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THE MONEY MARKET. 
AN easier tendency prevail d money na 
during the earlier part of the week, which was | 


the reduction in the rate of the Imperial Bank of Ger- 


many. During the past day or two, however, the ton 
has become somewhat firmer, and rates have stiffened 


especially for long-dated bills. One reason for this is 


Bank 


outside supplies of money, though the ingathering ot 


that the return shows a considerable I 


revenue and the maturing of short bills held by th 


Bank. A further withdrawal of gold for South America 


has also had some eZect. But what has impressed 
Chinese loan 


market much more is the projected new 
which, if the negotiations with our Government lead to 


a successful issue, will result either in the lock-up 
money in the Bank of England on Japanese account 
or the shipment of gold to Japan, or both. 


attention also is given to the statement made in the 
Indian Legislative Council by Sir James Westland 
when introducing the Bill which provides for the issue 
of cvrrency notes in exchange for gold deposited here. 
“A distinct advance,” he then said, has been made in pre- 
paring ‘public and official opinion in England for the 
possible necessity of a measure which may involve the 
actual diversion for Indian purposes of a certain amounto! 
gold from the general available stock.” ‘Sir James 


Westland was careful to say that no such measure has | 


But the accumulation of a 


yet been determined upon. 


stock of gold is essential if further progress is to be | 


made towards establishing a gold standard in India. 
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available supplies of gold arising is a contingency which 
those who have to consider the probable future course af 
this market have to reckon with. But with the world’s 
gold production increasing largely, and still more largely 
year by year, even a very considerable new demand 
could be met without much strain. 


Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 7 





| night Ago. | Ago. | Ago. 
asses taeeenscastecedcaeceta ls scnheaiaeecioaul oneness ioe 
x Y 7 Y z 
Bank rate ....| 3 | 3 3 3 3 
Market rate .. 2} 23 23 | 218 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





‘This Week. Last Week. A Fort- Three Wks,, A Month 


night Ago. Ago. Ago. 
% % h % he 
With Paris...... + } + 2 + qh + ci + 4 
» Berlin ....) — 7 — — ly _ i - 
» Amsterdam) — - 4 - is + fm | + 4 
» New York | 
callmoney) + & + . — 2] + q4 + 3 


RATES of EXCHANGE. 
A Fort- ‘Three Wks.; A Month 
night Ago. Ago. | Ago. 





This Week. Last Week. 


Per Mille. Per Mille. Per Mille. | Per Mille. 


Per Mille. 
i er ; agst us = agst us par ? for us * for us 
Germany........ ljagestus 14 agstus Il} agstus 4 agst us 33 agst us_ 
Holland ........ 3; agst us 34 agstus 22 agstus J agstus lz agst us_ 
New York ...... 2gagstus 2gagstus 22 agstus | 34 agstus | 24 agst us, 





THE DECISION OF THE GOVERNMENT AS TO 
CHINA. 
THe country, so far as we can judge from the many indi- 


cations which reach us, is contented with the Chinese | 


policy of the Government. It agrees that the ports of 


China ought to be kept open to the trade of the whole 
world, and that no European Power ought to use its 
stutions on the coast, or its influence at Pekin, so as to 
deprive any other Power of its opportunity of sharing in 
what may prove to be the largest single market now 
existing, a market possibly worth in the near future more 
than the whole of Africa. It does not object to a loan, 
at low interest, of twelve millions to China, if that will 


' 7a2 ° , ° ° . 
| facilitate arrangements with this object, though it would 








like to see the securities carefully defined, and it hears 


with pleasure that both America and Japan approve of 
the British policy, and will, to a certain extent, assist in 


carrying itout. So far, the unanimity is complete, and 


° ° ° | 
we do not know that it is in any way broken by the 


warning which the Chancellor of the Exchequer has 
| publicly given that the policy has been adopted after grave 
| consideration, and that it will be pursued even if its 
| pursuit should ultimately involve war. That menace, 

though obviously uttered with the consent of the whole 
Cabinet, has not alarmed, much less alienated, any 
electors. Our people have no wish for war, which they 
regard as essentially wasteful of national resources, but 
they are tired of being bullied and thwarted in every 


corner of the world, and are not sorry to seea policy | 


declared upon which they can take a firm stand with a 
full consciousness that they are in the right. 
be doubts about conquests in Africa for the sake of trade, 


but there can be none about keeping China open to the 
trade of all the world. 


principle, and on the present occasion quite understands 
that she is helping, by conceding free trade, to preserve 
herself against dismemberment. 

The only point upon which we think our countrymen 
are imperfectly informed is as to the amount of risk 
involved in the very large and generous policy which the 
Government, through the mouths of Mr Balfour and Sir 
Michael Hicks-Beuch, announce that they have adopted. 
That risk is very considerable. It is certain that 
although the world at Jarge professes adhesion, and 
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T ; ees utilised, and, 
| This Wesh|t + Week. AFort- |Three Wks.. AMontbh | 
Lomas { 


|some point on the North Pacific below the line which, 
im | in winter, is usually frozen up. 


: — 


There may | 


. - If any Power has a right to’ 
protest against that policy it is China herself, and China | 
has already, in repeatefl treaties, conceded the general - 


even delight that Great Britain should be found so’ 
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disinterested, three first-class Powers will be very much 
annoyed, and two of them will find their permanent 
policy very much embarrassed. The first, and in this 
matter the most important, of these is Russia. The 
Government of St Petersburg has three very solid and, 
so to speak, reasonable reasons for being discontented, 
They have determined for some years past that their 
vast territory in Northern Asia must no _ longer 
remain a burden on their hands, but must be 
if possible, converted into a_ place 
whither the great streain of peasant emigration, which 
is now overcrowding the Southern governments of 
Russia, may ultimately be directed. To this end, they 
are building at great expense, and, as we suspect, under 
unexpected difficulties in connection with labour, a great 
railway across Northern Asia, which must debouch at 


To secure this end they 
‘have obtained certain large concessions from China, 
which will enable them to keep their railway safe on its | 
route through Manchuria, and give them full control, 
amounting to sovereignty for practical purposes, over its 
ultimate terminus in the Pecheli Gulf. The concessions 
obtained, however, will be diminished in value, and even the 
safety of the railway will be less assured if the Government 
of Pekin once more becomes independent, and to find 
the British Government sheltering Pekin, lending it 
money, and claiming large treaty rights upon its coast 
is exceedingly irritating, more especially as all the 
advantages gained by Great Britain will be open to 
America, which Russia regards as a great and unaccount- 
able Power, and also to Japan, which, owing to the | 


antagonism of their interests in Korea, she reckons as || & 


| permanently more or less of an enemy. Moreover, the 
Russian Government, like all other Governments, regards 


\ the trade of China as potentially most valuable. She 


| 


| 
| 





° ° . | 
|knows quite well that she cannot obtain it through | 
| 


her railway alone, the cost of freight being too} 
great, but must trust to sea-borne commerce, |} 
and she does not wish to encounter in obtain 
ing that commerce the perpetual competition of Great | 


| 
| 
i} 


Britain, a Power which ought as she 
confine herself to South China, where she has planted | 
herself in security at Hong Kong. And finally, she | 
| resents, bitterly resents, the right of interference with 
her Protectionist policy, which the British Cabinet 
implicitly claims. She 
ports on the Gulf of Pecheli if she pleases, and Mr | 
| Balfour's declaration is directly hostile to that right. 
If China, in fact, must open her ports to all alike, | 
‘there can be no monopoly for Russia, and for 4 
certain distance to the south of her railway she hoped | 
that monopoly would be secured. It is true that Great 
Britain claims nothing which she does not grant, but 


that statement, so pleasant to Americans, is to comet, 


/nental statesmen very offensive. They think it hyp2 
critical ; or, rather, arrogant, as if a millionaire were 0 | 

assure a peasant that he might bid for Chatsworth if he | 
pleased. 





made to her own merchantsand seamen. They bring 0 
and impertinent. We may rest assured, therefore, that | 
Russia will resist British policy if she can, and if she 
cannot, will await a better opportunity. a 
The French position is a little different. France gains | 
decidedly by the British resolution to keep China 
open, because she is not intending to invade the North, } 
but only to trade there ; but she wishes, or, rather, het 
colonial party wish, to obtain a monopoly of trade with 
Western China via Tonkin, and this monopoly will be 
broken if a British railway stretches from Burmah into 
Yunnan. Calcutta will then in five years be directly 
connected by land with China, and may become one 0 
the wealthiest entrepots in the world. That is disgust: 
ing, but it might not suffice alone to make France 
irritable if she were not so closely allied with Russl® 
She is, however, so allied, and we may depend there- 


fore, if for that reason alone, upon her decid 
opposition. 


Le 


considers t || 9 


wants the right to shut her | 


In an open market, they say, England will | 7 
get the trade. Indeed, she does get it now, and her |} 
promises, therefore, as to open ports are only promises || | 


good to the Continent, and their ‘liberality ” is fictitious | 
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There remains Germany, and Germany also will pro- 
baby, in the end, show herself unfriendly. The German 
people indeed are probably willing, like the Austrian 

eqple, to consider that free commerce is sufficient for 
am, as they can, by assiduity and the use of elever 
agents, obtain a fair share of it, competing even with 
Great Britain; but the German Emperor greatly desires 
the friendship of Russia. She lies along his frontier ; she 
threatens his plans in Europe, and he may be ready, 
therefore, to purchase her quiescence or good will 
by support in the Far East. He gave such support 
against Japan when it was by no means his apparent 
interest, and he may give it also against Great Britain. 
Without entering into a long discussion as to the 
European position of Germany, we may say that the 
Emperor probably will give it, at least to the extent of 
pressing his hold on China, now very considerable, be- 
cause Pekin is daunted by his agents’ violence, in oppo- 
sition to British interests and counsels. His newspapers 
are already saying that not only is Kiao-Chow to be shut 
to British trade, but all the ‘‘ Hinterland” to which it 
leads. 

It is quite possible, therefore, that we may find our- 
selves opposed in the Far East by Russia, Franee, and 
Germany acting in combination, and will be compelled 
on some unlucky day either to recede from the only 
wise and reasonable policy, or to take resolutions which 
will be alike se f-sacrificing and momentous. That is 
no reason for shrinking back from our declared course, 
but it is a reason why the forthcoming debates in 
Parliament on the subject should be at once grave and 
self-restrained—debates worthy, in fact, of a very serious 
new departure. 





MR CHAMBERLAIN AND THE SUGAR BOUNTIES. 


A DisrositTion to over@o his part is the besetting sin of 
Mr Chamberlain, and this failing of his has been 
especially conspicuous in the addresses he has delivered 
in Liverpool this week. It was shown in his onslaught 
upon the National Liberal Federation, because of its 
inveterate but exceedingly foolish propensity to the 
making of political programmes, for if that be an offence, 
who has been more guilty of it than Mr Chamberlain 
himself Then, again, the argument that the Newcastle 
programme, or the modified Derby version of it, is self- 
condeiined, because the House of Lords would render 


its realisation impracticable within any reasonab!e 
period of time, is, coming from Mr Chamberlain, 


Obviously very much overstrained. What would he 
that the opposition of the House of Lords was in 
itself a suflicient condemnation of any one of 
his innumerable unauthorised programmes? And 
however true it may be that we, and we alone among 
the nations, have, ‘* whenever we have conquered, con- 
quered for civilisation and the world, and have never 
attempted to put up barriers against other people,” is 
Mr Chamberlain, who, if he be not maligned, attempted 
only recently to induce our colonies to put differential 


that policy ? 
question of the sugar bounties that the chief exception | 
I$ to be taken. The Government, he announced, have 
“etermined to propose, at the meeting of Parliament, a | 
very large grant in aid of the West Indies, whose great | 
industry —that of sugar production — is 
almost with extinction, through the competition of | 
sugar produced under the system of bounties that | 
_ een so largely adopted on the Continent. As | 
he the justice and expediency of such a grant 
e had much to say, but unfortunately, in his hot sup- 
oe it, he allowed himself to make use of arguments 
ad Vie'ous in themselves, but such as may injure the 
om ley Were intended to promote. For, if they mean 
po ing at all, they mean tbat the bounty system is not 
; ya proper but a wise one. Take the following : The 
Prosperity of the West Indies,” said Mr Chamberlain, 


eapends mainly, almost entirely, on sugar, for the 
lvation of which the soil and the climate—all the | 


in his earlier days have said had any one ccntended | 


uties upon foreign products, the fittest person to laud | 


It is, however, to the way in which he dealt with the | 


threatened | 
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conditions—are favourable. If the principles of Free- 
trade count for anything—and sometimes it strikes me 
that those who profess to be advocates of I'ree-trade are 
very ignorant of its principles--but if they count for 
anything, one of its great principles is that every country 
should produce, and should be encouraged and allowed 
and stimulated to produce, articles for which by 
Nature it is best fitted.” Free-traders_ will, 
of course, judge for themselves of the fitness 
of Mr Chamberlain to instruct them in the prin- 
ciples of their creed. But if the principle he lays down 
be accepted, there is no system of protection or of 





bounties that cannot be justified by it. What is the 
avowed object of all protective duties? Is it not to 
encourage and stimulate industries for which the 


countries in which they are imposed are thought to be 
fitted ? Therefore, according to the doctrines of Free- 
trade, as defined by Mr Chamberlain, such duties are 
laudable and legitimate. So, tceo, with the sugar 
bounties. The object for which they are granted is to 
encourage and stimulate a branch of agriculture that 
in the countries in which they obtain is believed and 
has shown itself to possess great capabilities cf 
development. Consequently, if we are to accept Mr 
Chamberlain’s dictum, we must approve and commend 
the policy of the Governments that have had recourse 
to them. 

Of course, it is not to be supposed that Mr Chamber- 
lain is really so ignorant of Free-trade principles 
as these utterances of his would indicate. His 
arguments were meant to serve one purpose, that of 
justifying the proposed grant-in-aid, and as is his wont, 
he pushed them to an extreme. We who know his 
weakness in this respect can make allowance for it. 
But will such allowance be made for it abroad? Steps 
are being taken to convene a conference of the Kuropean 
Powers interested to consider the advisability of abolish- 
ing the bounties, and Mr Ckamberlain expressed the 
hope that it will meet, and that it will be successful. 
Yet this is the time he chooses to proclaim publicly that 
the system it is sought to abolish—the system of encour- 

| aging and stimulating special branches of industry by 

subsidising them out of public funds—is not only justifi- 
able, but sound and commendable. Oh! if Mr Cham- 
berlain could only be induced to temper the ardour of 
his advocacy with a little more discretion. 





THE RUSSIAN CURRENCY REFORM. 

Ix the report which accompanies the budget for 1898, 
M. Witte, the Russian Minister of Finance, deals very 
brietly with the figures of the estimates, devoting himself 
mainly to an exposition of the measures that have been 
taken to establish the currency of the country on a gold 
basis and the results achieved. And what he has to say 
in regard to the financial situation is not only brief, it is 
also not over satisfactory. How the estimates for the 
current year eompare with those for 1897 is shown in 
the following statement : — 


ESTIMATES. 








Inc. or 
1898. 1897. Dee. 
Revenue £ £ £ 
Ordinary .....ee. 136,446,000 .. 131,837,700 4,609,000 
Extraordinary .... 330,009 581,000 51,000 
Dah ss ccsicexces 136,776,000 .. 132,218,000 .. + 4,558,000 
Appropriated from 
Treasury balance 10,629,000 9,179,000 1,450,000 
147,405,000 .. 141,397,000 + 6,008,000 
Expenditure— 
Ordinary ........ 135,009,000 .. 128,386 000 6,623,000 
Extraordinary .... 12,596,000 13,011,000 — 615,000 
147,405,000 .. 141,397,000 6,008,000 


M. Witte claims to have made avery moderate esti- 
mate of this year’s revenue. Yet he places it at about 
| £4,600,000, in excess of the amount he estimated for last 
' year. He however makes no attempt to disguise the fact 
| that this expansiun is more apparent than real. To the 
‘extent of £3,150,000 it is due to the inclusion in the 
‘accounts for this year of the receipts from railways 
recently taken over by the State, while £2,230,000 
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represent the amount it is expected to obtain from |“ ablein gold. According to these decrees, the value of 
the extension of the area of the Government spirit | ‘‘ the new gold coin and of its monetary equivalents— 
monopoly. Allowing for these new items, it will be ‘ bank-notes, was fixed on roubles of ;'.th of an imperial 
seen that the existing sources of revenue instead of ‘‘ and thereby the rouble containing 17:424 doli {-7741 
proving more productive, are expected to show some |“ grammes] of pure gold was declared to be the 
decline, the reason given being that ‘‘a bad harvest | ‘‘ monetary unit of Russia.” Nor is it only that the 
threatens to exert a bad influence on a considerable notes issued by the State Bank have been declared con- 
portion of the Empire.” And as against the new vertible into gold, and made to bear on their face an 
revenues there have to be set an increase of £3,780,000 endorsement to that effect, effective steps to guarantee 
in the expenditure on railways taken over, and £930,000 «hat convertibWity have been taken. The volume of the 
on the cost of working the spirit monopoly, so that paper currency has been reduced, while an enormous 
the fresh expenses more than absorb the fresh receipts. | stock of gold has been accumulated. What has been 
| There are estimated increases also in the military, done im both these directions the Finance Minister 
naval, aud other departments, the fimal result being shows thus :— 
that while the ordinary revenue is calculated to | : Gold in State Percentage 
AL . : ; a Bank Notes Bank and of Gold to 
increase by £4,600,000, the ordinary expenditure is oe eae See 
estimated to exceed that of last year by a little ff. — 
over £6,600,000. Then there is what is elassed| At end of 1897 .... 99,900,000 .. 131,500,000 .. 1316 
as the extraordinary expenditure of the year, which| At end of 1896 .... 112,130,000 .. 120,600,000 .. 1075 
is estimated to amount to £12,396,000. This consists It is the intention, moreover, still further to reduce 
mainly of outlay upon the new trars-Siberian and other the note circulation by gradually retiring the notes of 
railways, and the estimate is that it will be defrayed tothe small denominations and substituting for them gold or 
extent of about £1,400,000 out of the surplus of ordinary | silver coins. The people, we are told, do not as yet take 
revenue over expenditure, the remaining £12,000,000 or | kindly to the metallie currency, preferring the paper to 
so being taken out of Treasury funds. The free balance of which they have been so long accustomed; but M. 
the Treasury upon which it is intended to draw so largely | Witte declares that ‘as an affair of national importance 
appears to be, so far as the accounts are concerned, a_ slight inconvenience resulting from the use of specie and 
curiously elastic item. In the Budget for 1897 it was| from the want of habit in the use of it, cannot 
stated that ‘the free balance for January 1, 1897, must | change the line of action taken by the Minister 
be estimated at no less than £15,000,000,” to which of Finance.”” And as recording what has already 
some additions would have to be made on closing! been done to get gold into actual use, he writes: 
| the accounts for 1896, and out of that £9,000,000 ,—‘‘ The measures for putting gold into circulation 
; | were to be taken for the extraordinary expenditure | already taken in 1895 and 1896 were continued during 
| of 1897. In his present report, however, M. Witte the current year. Imperials and half-imperials were 
{ | states that the free balance of the Treasury ‘‘on | coined to the amount of £30,500,000, and the new five- 
4 | January 1, 1897, was caleulated at £24,650,000,” and | rouble pieces to the amount of £2,300,000. The total 
; | that ‘although after the operations of 1897 the | amount of gold in circulation reaches £15,500,000, being 
: amount of free balance will be Mminished by January 1, | £11,750,000 more than the amount remaining in cir- 
1898, it will in any case be amply sufficient to cover | culation in December, 1896 (£3,7/50,000).” As the 
the remainder of the sum assigned for extraordinary | result of all these measures, the transition to the gold 
expenditure.” It may be noted also that while in | standard has been successfully accomplished, and except 
| the estimates for 1897 the expenditure on the|in the event of a war, which would lead to the aliea- 
| Siberian railway was stated separately, a change has tion of a large portion of the gold that has been 
| now been made in the form of accounts, the result of | accumulated, and at the same time, large additions to 
| which is that a portion of the outlay on that railway |the paper currency, there seems no reason why that 
is mixed up with and rendered undistinguishable from | standard should not be maintained. 
| that on other lines. But without seeking to solve the A part of the scheme of reform has been, as already 
| mystery of the Treasury balances, or to speculate as to | stated, the substitution of silver coin for small notes, and 
why such a change in the method of presenting the | the Russian purchases of the white metal have had some 
accounts should have been made, the facts are that, | sustaining effect upon the silver market. But M. Witte 
while there must be a continuous very heavy expenditure | reports that these purchases, if they have not yet 
on the Siberian railway and on other schemes of railway | reached their limit, will, at all events, now be on a much 
| extension, the Treasury balance, out of which this outlay | smaller scale. After stating that silver bas now been 
for the past and present year has mainly been defrayed, | reduced to a subsidiary coinage, and that it is the 
must be pretty well exhausted. That balance consists | intention to limit both the coining of it and the amount 
wholly of the proceeds of previous loans, and its| for which it can be legal tender, except in payments to 
exhaustion will involve further borrowings. And it is | the Government, the Minister proceeds to say :—‘‘ The 
consequently upon foreign capital that Russia has to | supplies of silver at our disposal, bothin ingots and in coin, 
rely for the carrying out of her schemes for internal | will probably last a considerable time, though at present 
development and external aggrandisement. it is difficult to say definitely what amount of silver is 
Passing now to the portion of M. Witte’s report, which | required for circulation. In any case, silver coins, 
deals with the currency reform, the Minister begins by | counting both the standard (roubles, 50 copecks and 
stating that ‘‘in 1897 the reform of the currency was | 25 copecks) and the token coinage (20, 15, 10, and 3 
completed in its main points.” By decrees issued | copecks) will hardly be required to an amount greater 


prior to 1897 the value of the gold rouble was fixed at | than 2 roubles 50 copecks or 3 roubles per inhabitant, 
1:50 paper roubles, and transactions on that basis 


i.e., about 320 to 380 million roubles. As our general 
were legalised, the result, as M. Witte puts it, being 


) supply of silver already amounts to 240 million roubles, 
that ‘ the fluctuations in the price of the rouble ceased, | and small notes will be withdrawn from circulation 


| and bank notes became a steady, circulating medium, | gradually, it is clear that the subsequent purchases and 
exchangeable for gold.” And he goes on to state that | coinage of silver will be far below those of the last few 
‘during the current year this practically-established | years.” And this is an intimation of which those 


‘“state of our monetary system was confirmed by your | interested in the silver market will do well to take note. 
‘‘ Majesty's Imperial decrees of January 3rd and August 


“29th; The first of these fixed by law the circulation | THE WORLD'S GOLD MINES—INFORMATION FOR 
‘of bank notes on a par with gold, while the| INVESTORS. 


| “second decree gave a firm basis to 
| 
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the issue | In view of the immense magnitude of British investments 

‘‘of bank notes by the State Bank guaranteed by a|in gold mining enterprises, we have commissioned our 
* gold-covering fund. These laws were developed | former Johannesburg correspondent to visit and report 
‘by your Majesty's decree of November 14th ordering | upon the various goldfields of the world. The followin 
‘‘ the issue of five-rouble gold pieces one-third of an| article on the Barnato Companies is from his pen, a0 
‘‘ imperial in value, and declaring bank notes to be pay-' we expect to be able to publish shortly a paper dealing 
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; only the present position, and the future 





the deep level mines were treated in the Supplement we | which, under reorganised control, may be evolved. 


recently issued. The Indian, Australian, Canadian, and 
other goldfields will be reported upon subsequently. It 


with honest and trustworthy information in regard to 
the various yoldfields, gathered on the spot by a 
thoroughly qualified expert. 


THE BARNATO COMPANIES. 


A coop deal of interest has been manifested recently, 
largely by shareholders, and also, too, by the financial 
world generally, as to the real position of the large group 
of companies, mining and financial, which are controlled 
by the firm of Barnato Bros. 

It is now generally recognised that the Rand mining 
industry stands upon a much sounder basis than at any 
previous period in its history; that honestly-earned 
profits are higher; that the mines are being, in the 
aggregate, developed, financed, and worked in a sound 
manner; that shareholders have, if not all, at least a 
good deal of information supplied to them; and that, 
generally speaking, there is not now agreat deal of fault to 
be found with the few great financial houses which 
practically control the Rand of to-day. 

A very distinct exception, however, must be raised 
with regard to the feelings of the shareholders in the 
Barnato group, whose companies, as will presently be 
shown, number some twenty-five. These unfortunate 
people, speaking in the aggregate, see the shares 
of other companies moving up; they see increasing 
dividends from many of the other mines; they see 
regular meetings held, and reports with a good 
deal of fact in them published to the world; and, 
generally, they see a number of points in connection 
with these other mines which tend largely to restore 
confidence in the Rand and its great industry. But 
Whenever they turn to their own mines and shares they 
see no such prospects. Many of their mines are shut 
down ; many are saddled with huge debts, acquired no 
one seems to know how; while there is over all a 
general atmosphere of drift, quite at variance with the 
general trend of the mining industry. Information is 
most difficult to procure, exact information impossible. 
The various companies under the autocracy of the 
Barnato firm hold meetings with the greatest irre- 
gularity, at the undisputed pleasure of that firm, or not 
at all, as the case may be. The large debts go on 
accumulating, the companies—some of them at least 
go on working at a loss, under indifferent management, 
the policy of drift continues, and there is no one to 
gay, ‘Oh, the pity of it!” 

So much for the general condition of the Barnato 
group. Now let us descend to particulars. 

Before entering upon an explicit statement of facts in 
Connection with the Barnato group of companies, wkich, 
however diplomatically expressed, cannot but be un- 
pleasant reading for the members of that firm, the writer 
of this article wishes it clearly to be understood that it 
Will be his endeavour to write as an absolutely impartial 
critic, Certain matters have to be stated which illustrate 
the bad system of control of these companies, and the 
dangers to which shareholders are subject, but at the 
‘ame time, these unfavourable features will not be unduly 
exaggerated, 
oe ate by any means the intention of the Economist 
oe ae Prcrescigg these companies simply because 
ist. er and because the firm which controls 
dion oth = en into disrepute, but rather to offer criti- 
an : hope that it may benefit financially both 
tiahhen a4 _ ers and the firm in question. As a strict 
the intri act, it is the opinion of the writer of this, that 
tines ses position of the Barnato group, although, of 
Heche’ . re unsatisfactory, is not quite so bad as many 
ee a eee it to be. No attempt will be made 
Panies yée the past history of the various Barnato com- 

‘. Shareholders must clearly realise that it is no 
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od rying oa. spilt milk. They have mostly bought 
res 7 zh: : — - . 
| Teached ag at inflated prices, which will never be | have to accomplish. 


ain, and they must make the best of it. We! that the mining interest must be kept entirely separate 





The late Mr Barnato, although an able financier, 


| never introduced detail into his system of managing the 
is our hope to be able in this way to furnish our readers | 


vast interests which he brought before the publie, and it 
is largely owing to this want of detail and system, now 
become traditional with the firm and its ramifications, 


| that the present bad state of affairs is due. Here, again, 
| however, we will not discuss the past, but, with 
| the 


best interests of the shareholders in view, 
will proceed to enumerate the present ills and 
drawbacks which must give place to reform before the 
Barnato group can take its place as a progressive, 
healthy section of the great Rand industry. 

PROPOSED REFORMS. 

It must be very clearly realised tliat the firm of 
Barnato is deeply interested in not only mining ventures, 
but also in financial and property ventures to avery large 
extent. Jor its own peculiar benefit, the firm naturally 
develops each of these interests without discrimination, 
but in its fiduciary position towards the public, it is 
essential that the mining interest, at all events, should 
be kept entirely separate from the others. When 
private interests, which, as in the present case, appeal 
very directly to the interested party, and public 
interests, which are more hazy and diflicult of clefinition, 
clash, itis only human nature to assume that the private 
interests gain theday. This is what has happened with 
regard to the Larnato companies, and although Messrs 
Barnato cannot perhaps be severely blamed for looking to 
their own interests before those of other people, we pre- 
sume that there is no reason why these otuer people 
should not be shown away of protecting themselves. 
What has bappened is this. The mining companies of 
the Barnato group are supposed to be mining ventures 


pure and simple, which stand or fall on their 
intrinsic value, and it was on sach an assumption 
that shareholder bought into these mines. In 
reality, this is not the case, for these mines are 


all under the control of the Johannesburg Consolidated 
Investment Company, Barnato’s principal financial com 
pany, which company has nothing directly to do with 
mining, and whose aims may be diametrically opposed to 
the views of individual shareholders in the different mines. 
The Consolidated Investment Company has established 
a most elaborate system of control over all these 
nominally independent mines. It supplies the mines 
with practically every commodity. besides filling the 
directors’ seats with its own selected men, it acts in the 
following capacities to all the mines: (7) secretary, (b) 
consulting engineer, (c) surveyor, (/) buyer of stores, (c) 
banker, (f) money-lender, and (4) in certain cases it 
supplies auditors who ave connected with the group. 
Now it is not reasonable to assume that the 
so'idated Investment Company was brought into ex- 
istence solely to benefit the gold mines. As a matter 
of fact, it is a far more powerful company than any 
of the mining companies. Its are 
largely in property 


Con- 


interests 
and finance; it 


now 


lions, and the price of its shares on the market 
is naturally a greater consideration with the firm of 
Barnato Bros. than the price of eight or ten low-grade 
mining shares. Can it be surprising, then, that in 
many of its fiduciary capacities towards the mining 
companies the Consolidated Investment Company, with 
its more important and often diametrically opposed 
interests, comes off a substantial gainer in any bargain ? 
The writer of this ventures to state that if each mine 
now catered for by the Consolidated Investment were to 
appoint its own secretary, engineer (if such is necessary), 
surveyor, buyer, banker, and auditors not connected with 
the group, besides not being saddled with directors who 
were bound to consider the interests of the more 
important company, the cost would be, at least, no 
greater, and the risks and drawbacks of the present 
system would be done away with. 
’ There is no doubt that this is by far the most impor- 
tant reform which shareholders in the Barnato group 
Let it be clearly realised in fature 
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| new ventures such as these. We sincerely hope that 
Messrs Barnato will take this advice to heart, and that - 
the public will not be induced to buy such shares. 





from other interests, and things will run much more 
smoothly. Of course, there are some mines which, 
owing to their huge debts, are thoroughly in the grip of 
the Investment Company. In these the shareholders | 
must accept the inevitable, but in all others where share- 
holders can secure the voting power, they will be weil : 
advised if they proceed at once to organise, preparatory 
to placing the various mines in which they are interested 
on an absolutely independent footing. 

Then comes at once the important question of choosing 
directors. Shareholders should ins’st on having one cr 
two directors, absolutely independent of the Barnato 
group, and nominated by shareholders direct, on each 
board, and, furthermore, that all reports, of whatever 
|| value, be signed by at least one independent director. By 
| this method the present purely farcical system of reports 


issued by the group would cease; the companies would 
hold regular meetings, which is not now the case ; anc 
| at these meetings the reports would contain facts, not 
a lot of optimistic rubbish, as is now the case. Again, 
| these independent directors would make it their busi- 
ness to discuss technical details, with the technical 
staff of the Barnato firm, in a manner which none of 


| the group of directors have ever yet attempted. Had 
| the Barnato mines enyaged their own engineers during 
the last year or two, it is almost certain that these 


engineers would not have run their mines into anything 
| lik the aggregate debt which to-day is burdening 
them down; and had there been no Consolidated Invest- 
ment at hand, almost insisting that the company should 
run into debt, it is practically certain that the com- 
bined overdraft of these mines, low grade as they nearly 
all are, would have been practically nil. The writer 
does not wish to aszert that the Consolidated Inve-t- 
{ ment Company purposely ran these mines into debt, 
and so also into its clutches; but he does assert that 
there has been gross financial laxness on the part of the 
group directors, who have allowed the group engineers | 
lar too great scope, who, in their turn, seeing the group 
| money-lender at hand,, bave given almost unbridled 


i 


licence to their unduly optimistic schemes. The | 


} mistakes, in fact, have been so serious and so many, 
wuat the writer considers that English shareholders in 
the Barnato group should band together and pay a 

first-rate technical man, whose exclusive duty it shall 
| be to represent them on the different boards. Before 

passing on to a financial summary of the Barnato com- 
panies, it will be well to repeat definitely the advice 
already given, which is as follows:— 

1. All companies in which it is possible must sever 






pany, whose interests are opposed to the interests of the 
mining companies. 


place a first-rate technical man on the various boards to 
represent them. Tailing this, one or two independent 
directors should be appointed to each board, who must 
countersign all reports, \c. 

There is one cther most unfavourable feature in con- 


public notice. ‘That is, the insatiable desire of floating 
unproved mines. Two years ago most of the unfloated 


Barnato Consolidated Mines, Limited. Six or nine 
months later the share market collapsed, but before that 


— 


| A number of them have never yet worked at a profit; 


all connection with the Consolidated Investment Com- | 


2. English shareholders should band together and | 2. 


nection with the Barnato firm which must be brought to | 
claims belonging to the tirm were handed over to the | 


period the newly-floated corporation had already | 
brought out three sub-companies. Of these the Rand 
Central, on the Kimberley Reef, is worthless; the Chimes analysed the profit and loss accounts of 42 banking 
Mines, which required £650,000, owing to the depth of 
the reef, and even then was a doubtful venture, only 
had £50,000 provided ; and the Lindum, with a nominal | half-year ending December 31st. For our present pul 
capital of £500,000, is on one of the doubtful West Rand 
reefs, which so far have never paid. The creation of | in the conditions from a banking point of view betweet 
unlimited quantities of scrip of this doubtful nature is a | the first and second halves of the year, it will be quite 
menace to the prosperity of the whole Rand industry, | convenient to deal with them asa whole. A compariso? | 
and the fact that it is being stored up ready to be placed | with the corresponding periods of 1896 shows that the || 
on the first opportunity is enough to make investors and | results as a whole were considerably better, while that 
speculators turn away altogether from the African | year wasin turn substantially more profitable for bankers | 
market. Surely Messrs Barnato have enough poor mines | than any of its immediate predecessors. Taking first the | 
on hand on which to devote all their energies for a long ; 
time to come, without attempting to undertake doubtfu] 
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FINANCIAL SUMMARY. 
[t has been stated several times in the course of this 
article that the Barnato mines are nearly all low grade. 


the margin between profit and loss, however, has been a < 
|narrow one, and at the present rate at which working ¢ 
|costs are being ieduced, it is possible that most of the a 
mines shut down may before long ba able to restart and |} © 
| to earn moderate profits. Of course, elaborate financial || © 
arrangements will have to be gone through, and the § 
whole system of control will have to ba reorganised on é 
something like the lines proposed, but the general fact $ 
should be borne in mind as a favourable feature. In the || 7 
following summary of the different mines the issued |] © 
capital, debt, and present condition of each is shown :— |] © 


BarRNATO Group OF COMPANIES. 


i 
Issued Condition of ; 
Capital. Debt. Company. % 
: ———-— |] J 
£ £ Re] 

4. Proprietary and é 
Financial ¥ 

lL. Johannesburg Con- E 
solidated Invest = 
mentCompany.. 2,682,541 (Dividend paving & 
?. Barnato Consoli * 
dated Mines 1,102,500, 310,000: Developing asset 
5. Johannesburg t 
Waterworks ..... 00,000 250,000, Dividend paying. = 
london and Paris & 
Corporation 500,000 Not dividend paving. £ 

Lb. Mines s 
(Witwatersand). fe 
Primrose ........ 300,000 Working at a protit. 


as ‘ 
6. Glencairn ........ 500,000 120,000 Working at a 
160,000 . Working at a 
317,500 a Working at a protit. 

130,000 140,000 Working without profit. |} & 
150,000 90,000 Working without profit. = 


i; ASO Gasedawa yrofit. 
%. Rietfontein “ A” 

9. Balmoral ........ 
10. opes RR 9 Geen 


ll. Kimbe riley Rood 


) 


pr 
profit. 
pr 
pl 


ED. a5 dix eis ences 175,000 35,000 Working without profit. 3 
12. Rietfontein ...... 270,000 Developing ‘ 
LS. Aurora West 250,000 e° 1 veloping. § 
a” Eien 150,000 fa Developing 


180,000 240,000 Shut down. 
500,000 150,000:Shut down. 


15. Langlaagte Royal. 
16. Croesus 


yey 140,000 Shut down 

18. Chimes Mines.... 375,000 Not started work. 
19. Rand Central 200,000 Not started work. 
20. Tanduam ... csc; 500,000 Not started work 


i C. Mines. 

| (Other districts.) 

1. Buffelsdoorn 550,000. 400,006 Working without profit. 

2. Buffelsdoorn *“ A” 212,500 a Shut down 
J Heidelberg R vod _ 160,000 80,000 Shut down 

| \. Consort........0. 80,000 Shut down 
5. Gold Fields of 

325,000 


Lydenburg Developing 


Totals........ 10,409,841 1,815,000 


| 
| 
| : 
| 
| 





SOME POINTS IN THE BANK REPORTS 
Aut the banks have not yet issued their reports for the 
period ending on December 31st last, but a sufficient 
‘number have been received to indicate clearly the 
general character of the results obtained. Later on we 
shall, as usual, print the text of the reports and fully 
analyse the accounts in our Banking Supplement, and it 
is our present object merely to call attention to a few 
outstanding features of the reports so far issued. We have 


companies, and of these exactly one-half cover the 
| working for the whole year 1897, and one-half are for the 
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pose, however, especially as there was no great difference | 













dividends declared, we find that out of the 42 banks eleve? | 


have made larger distributions to their shareholders than \ 
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a reduction of dividend. An even better idea of the 
average character of the period can be obtained by com- 
paring the actual amount of the net profits realised, and 
its proportion to the paid-up capital. The latter is the 
more reliable guide, as the profits of several institutions 
have been greatly swollen by the inclusion of the busi- 
ness of amalgamated banks, and the paid-up capital has 
also been added to in several instances by the 
issue of new shares in consideration of the businesses 
acquired. At December 31st last the capital of these 
42 banks amounted to £27,421,128, and the net profit to 
£2,756,357. 
paid which absorbed a sum of £2,162,646, or an average 
distribution on the paid-up capital of 7°9 per cent. In 
the accounts for the period ending December, 1896, the 
paid-up capital amounted to £26,722,746, upon which 
there was a net profit of £2,337,388, out of which the 
dividends distributed absorbed £2,032,801, a sum equal 
to 7°6 per cent. on the paid-up capital. 

There was consequently a considerably smaller increase 


from the expansion of £418,969 in the aggregate net 


profits, but that was partly due, as we have pointed out, | 


increased | C= FOREIGN AND COLONIAL TRADE OF LAST 


to amalgamations. Moreover, the shareholders, of 
course, do not get the whole benefit of 
prosperity, as bank directors rightly take advantave 
of seasons of prosperity to build up their reserves, 
and write down bank properties. Thus, in the 42 
reports under notice, the aggreyate of the sums 
placed to reserve, written off premises, and similar 
appropriations was £303,990, as compared with £271,268 
at the corresponding period. The amount carried 
forward, too, was more than double the total 


of the previous year, amounting to £903,123, against | 
| appeared that there was an excess in value of our im- 

Apart from the profits earned in the usual course of | 
business, several banks have in the past year realised | 
substantial sums in other ways, and these have, in every | 


£384,556. 


instance, been devoted solely to the strengthening of 
reserves. 
new shares for the purposes of the extensive amalya- 
mations it has effected, and from the 


million to the reserve fund, while by a transfer from what 
is called the amalgamation account, it has written 
off £40,000 from the bank premises account. The 
London and South-Western Bank has also made an 
issue of new shares for extension purposes, though this 
bank’s efforts are directed rather to opening new 
branches of its own in the London suburbs than to the 


are ; . . ° ce } , : 
acquisition of existing businesses. As, however, the 10,000 | prices, take the two articles of wheat and cotton 


| wool. 


£20 shares it issued were placed at a premium of £26 
each, or 130 per cent. premium, the bank has added 
£415,000 to reserve from the first instalment only. The 
Lancashire and Yorkshire Bank has augmented its reserve 
fund to the extent of £100,000 from a similar operation. 

In addition to the foregoing sources of profit, several 
banks announce additions to their reserves from profits 
realised on the sale of investments. 


discretion. During the long period of depression that 
prevailed up to the middle of 1895 investments were 
added to on a considerable scale for want of better 
employment of money. But with the advent of a revival 
in trade and more activity in Stock Exchange busi- 
hess, money can be employed at better rates of 


interest than those to be obtained from gilt-edged | 


investments, and those banks who could find such 
employment have no doubt done well to take advantage 
of the high quotations to realise a portion of their hold- 
ings. The most important of these realisations is 
tecorded by the Yorkshire Banking Company, which 


increases its reserve fund by £60,000 obtained from that | hav 
The reduction appears mainly in the bank’s | the prices paid in each of the two years. 


source. 


holdings of « railway debenture and other first class 
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| hand and at call. 
| profit on realisations is the Oldham Joint Stock, but it 





ithe frauds of a customer. 


in the average dividend than might have been expected | which may occur in the history of even the best-managed 





The London and Midland Bank has issued | 


premiums 
received on these it has added no less than half-a- 


|been close upon £1,700,000 more. 


In carrying out | 
these sales the directors have doubtless exercised a wise 
‘in producing the total values requires a somewhat 


‘clearly indicate the variation in price. 
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the accounts for 1896. This year's balance-sheet 
shows a reduction of £157,787 in the value of ‘ Govern- 
ment stock and Exchequer bonds,” and of £117,526 in 
that of ‘ India Government bonds, Corporation stocks, 
and other securities.’ In all there is a reduction of 
about £300,000 in the investments, and the principal 
additions have been made to the coin and the cash in 
The other bank which announces a 





is curious that while in addition to this, of which the 
amount is not stated, the directors propose to carry 


| £2,984 to reserve from profit and loss account, they state 


Out of the latter amount dividends were | that this will bring up the total reserve to £158,000, 


whereas in their last report they stated that the additions 
then made would make the total reserve £165,195. 

The periods dealt with by these reports have, it will 
be seen, been generally prosperous, but there is, as 
usual, an exception to the otherwise fair record. The 


| Bradford Commercial Joint-Stock Bank has to take from 


reserve a sum of £35,000 to meet a loss incurred through 
But that is an incident 


banks. 





YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1896. 


I, IMPORTS. 
Tue importance of testing the progress of the trade of 


| the United Kingdom by some other method than that of a 


simple reliance upon the values as set forth in the Board 
of Trade Returns is amply shown in the figures for the 
year which has just expired. In the accounts of 1N%6 it 
ports beyond that of 1895 of a trifle over £25,000,000, 
of which scarcely £18,000,000 arose from greater quantity 
of goods having been imported, the remaining £7,000,000 
being accounted for by a rise in prices. [n the account 
for 1897 the similar excess over 1896 works out at about 
£9,500,000. But at the same average prices as obtained 
in 1896, the quantities of goods we imported would have 
cost us in the aggregate £10,590,000. Thus the net 
increase of £9,500,000 is made up of an increase of 
£10,500,000, due to an increase in the volume of our 


| trade, and a decrease of £1,000,000 resulting from a fall 


in prices. 
As showing the diverse movements in quantities and 


Of the one we imported about 7,000,000 cwts 
less than in 1896, yet the value is stated to have 
Of the other, the 
imports were but a few cwts less, yet the value given was 
fully £4,000,000 lower. These differences may be seen 
by @ simple inspection of the Accounts as published. 
So with every other article specified in the Returns, but 
the relative and combined influence which these exercise 


lengthy process to discover. 

The method adopted in the following tables, as in 
those of former years, is to calculate the amount which 
would have attached to the actual quantity of each 
article had prices been the same as in the previous 
year, when the difference between the two must 
Having thus 
obtained in terms of money an expression of the 
quantities where recorded in terms of weight or 
measurement, the whole can be brought together into 
one total, representing what the total value of the actual 
bulk would have been had there been no alteration in 


In like manner, the difference between these computed 


stocks and English Corporation stocks.” The money | values and those declared for last year will represent 


call, and advances. 
realised a profit of 
vestments, in 


The National 
£17,074 from 
addition to £34,176 


ee —————————EEEEEEEEeeee 


80 obtained has gone mainly into cash in hand and at | 
Bank has also) 
the sale of| 
included in' 


the alteration in aggregate value due to the quantities 
actually imported. , 

The following statement summarises the results thus 
arrived at for the last three years; 
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—_———— 


1. Actual value (>) 


? 


2. Value of total imports, calcu 
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451,238,653 44 


lated at prices of previous 


year (¢) 


= 


Actual differ 


———— 


| de 
| 
| 
} 


> : 
Retui ns. 


of 1896 ; 


(7) the actua 


1896 : 


TABLE of the PrinciraL and Orner ARTICLES IMpoRTED into the 
Compared as to Quantity and Value 


with 1896. 


| With 
| 
| 


Articles 
| 
(@) 
| 
Cath » 
Sheep and lam. 
. ‘ 
Total 


B n and har 
Meat and poult 
Fish 
Lard 
Buttr.& margrne 
Cheese . 
Kegs 
Total of meat, & 
Cor 

Wheat 

» flour 

Rarle\ 

Oats 

Peas and | itis 


Maiz 
Other kinds 


Total of corn 
| Potatoes 


| Oranges lemons 
Fruit raw 
verctables 
Hops 
Milk, 
Spices 
Sugar 
Yeast . 
Other articles 


and 


condensed 





























Total 
B Dutiable. 

Chicory 
Cocoa 
Coffee 
Currants 
Raisins 
Tea 
Brandy 
Rum 
Other spirit 
Wine 
Other articles 


Tot ul 


Tobacco 


Copper 

Tron 

Lead 
Quicksilver 
Tin 

Zinc Pa 
Other metals 


Total 


Dye stuffs, ac. 
indigo 
Other articles 


Tota! 


Olive and palm 
Petroleum 
Other oils 


Total 


| 


i 





Variation from price (¢) 
Variation in quantities (d) .. 


nee in value (/).. 


In the subjoined tables the 


Column (/) 


Uniren Kinepom in 1897 


$52,415,000 
L, Tsu0u Ae 


+ 10,610,000 


0,429,779 + 2 


Gives the 


(January 22, '898. 





5,117,617 


method is shown in more 
tail, articles of a similar character being grouped in 
the classification followed in the Trade and Navigation 
actual value from the 
Returns; column (c) the values calculated at the prices 
coluinns (¢) and (7) exhibit the variations due 
to movements in prices and quantities respectively ; and 
increase or decrease in 1897 as compared 




















+ 8,342,820 


Total 


VIL—! 


Bark, Peruvian.. 
Caoutchouc 
Hides 
Manure 
Parattin .. 
Papermaking 
materials 
Raw materials 
Tallow 
Wood 
Hewn 
Sawn 
Other 
Other articles 








70,263,511 75,300,000 


<AW MATERIALS for 
MANUFAC 

52,463 
4,947,716 
2,750,154 
1,504,126 
675,011 


43,000 
4,968,000 
2. 760,01" 
1,655,000 


755,000 
3,014,193 


2,791 364 


1,570,229 


3,117,000 
2,496,000 
2,074,000 


5,683,009 
15,570,000 
1,228,091 1, 


253.000 
11,242,659 11,103,000 





De Mr 
O28, 200 





6,016,000... 
2.535.000. 
686.000 = 


4 543,000 5.02.6,000 


ScunDRY INDUSTRIES 
‘TURES. 


LY + 10 
— 4250 — 20,000 
+ 535,000 — 10,000 
- scum 51,000 
+ 47,000 BS000 

429.000 — 163,000 
+ 16,000) 205,000 

105,0.0 204,000 
4 TO4A000 + 98,090 
+ 2,154,000 + 1,058,000 
+ 120,000 25,00) 

661,000 + 140,000 


+ 4,238,000 4 605,000 


URED ARTICLES. 


+ LSi(MU + ze ov 
— $29,000 + 1,526,000 
+: 199,000) 146,000 
192.900 3) 000 
+ 547,000 333.90 
160,000 26,000 
24 wo — 10,090 
+ 1,416,000 690,000 


+ 140900) 135,' 09 


3,206,000 + 453,100 


ARTICLES. 


+ NOU + Létou 
‘ 2,000 17,000 | 
- 1,039,000 68,000 

+ 424,000 + 124,00 





507,000 | 4 316,000 


- 29,009 22,000 | 
£ & 
+ 10,610,000 | — 1,180,000 


Grouping together some oi the foregoing amounts will 
show the main branches into which the imports of food 
may be divided, with the changes which have taken 
place, as compared with those of the previous years :— 


More or Less than 1496.——~, 


guantity. Price. 

€ c 
350,000 
159.000. 
406,000 .. 


32,000 S7000 . 


217,000... + 


199,000 ... + 2,235 
lz 


_ Total » OSS 6 61,480,000 
Value Increased or Decreased Value. VIIT.—MANUFAC1 
Seteet'te | Bt Belews Due to Variation in Actually Glass 5 3,006,911 2,979,000 
1807 of 1=h ere = — |More or Less | Iron manufac 
, oe Quantity. Price. Than 1896. tures 5,772,054 4,246,°00 
—_— -——— — ns | I eather 7,648,147 7,793,000 
(hb (c) id (e) (f) Boots and vloves 2,637,575 2 689,000 
£ £ £ & & Silk manufas 
I.—ANIMALS Livine (for Foor). tures 16,912,388 17,245,000 
“ . Woollen manu 
10,461,236 19.22.0000 4 8234109 4 233,000 (+ 1,156,181 9 17% 
’ : ar 3 au 9°94 
919,095 wiou0 — 232,000'+ 18,000/— 214,538 | , facture ae | eee meee 
, a 10 Woollen yarn 1,669,753 1,550,000 
Manufactured 
Tt ar s 135,869 11,926 090 
11.380 , 9-000 . 1 oon 251000 | + 041,63: articl ll, ’ ~ 
: — eetoasaee | Other articles 25,352,511 25,218,000 
Il.—Articies of Foop and Drink. Total 85.u38.387 | 84,535,000 
12,449,804 009 + LaQono 4 200,000 + 1,559,200 xX. —MISCELLANEOUS 
15,549,405 16,119,009 + 1.653 000 »TO000 + 1,082,461 - . = aaa = 
.420,318 3.287.000 + 74000 4+ 133,000 + Vil es es iSs4,751 1,694,000 
1,945,143 270,000) + 1,000 277,000 Seeds —Clover & a 
: . woe | a cotto: 2,504,309 2,521,000 
1,402,281 Ls. 75h + ASO 379,000 § + . “i i. a > ee eer 
5,856,546 Gs6,900 + «783,000 + =—203,000 5- 986,205 | Linseed & “ee oven > See 
1,326,799 4,433,000 248,000 — 76,000 4 172,143 | Other articles 6,553,038 450,001 
‘ * ° » » s 
$2,153,206 62.921.000 | + F.057.000 766,000 4,291,185 Total 14,139,314 13,824,000 
arce)] pox 4.02 Qn? 
23,363,505 ; 19,474,000 255MM) + 3,940,000 4. 1,684,516 | Parcel post 2,004,930 957,000 
9,599,656 s.0=6,000 Llyn + 1,514,000 4 STLISS | ow ia ion al e e. 
{isl 74 $.- 16,000 S04 000 135,000 |— = 1,1925,457 ane vase cos . yer om ae 
4,473,455 4,310,000 147,000 163,04) 83,798 imports | 451,238,623 | 452,415,000 
1,538,329 1.563, 006 127,000 30.000 156.722 
8,45°,00s 10,184,000 rete GS4.000 95. 7h4 
478.508 $56 000 + 15,000 + S000 + eS.094 
53.579.745 {8.769.000 — 4,032,000 + 4,811 000 | + 779,662 
1.200.300 Los? + 679.000 $87,000 | 4 207.415 
215,659 1,030,000 atau 5+ 186,000 | + 427,258 , 
2.677 070 | WHYPULL 388,000 BU000 | $97,425 Value Imported. 
in lsv7. 
5.647.421 9,410,009 IT 3.1000 237,000 510,363 : Bs t 
624,297 $50,010 122,000 | + 55,000 67,285 | 1. Animal food ‘ $4,956,000... 4 
1,395,363 | 1,439,000 | + GS,000 . = 40.000 | + 228,011 2. Vewetable food 84,202.00") - 2 
€69,477 04,000 72.000 76,00) 4 148,644 | 3. Beverages ste tees 24.360,000 4 
16,198 057 18,177,000 362,000 1,979,000 2,340,854 | 4. Undistinguished 10,293,000) 
386.076 395,000 32,000 9 O00 41.096 eernenen sana 
4,995,364 1,934,000 47,000 61,000 14,272 193,791,000 + 4, 
aa | ill 5. Other substances .. 3,651,000 - 
151,550,115 | 149,385,000 | + 


2, 335,000) 


41,138 


47 G00 - 2.000 

32,130 G65 0000 s¥.000 
3,571,443 K8e6,000 1+ 27,000 
1,Us.ss81 SURO) 4. 148,000 
1,026,483 25000 0 + 57.0 
10,443, 04 10,707,000 | + 144,000 
1,376,259 1,421,000 (+ 160,000 
320,208 3 5,000 28.000 
81b,485 2900, 000) 4+ S000 
6,438,513 6,258,000 + Poo 
1,225,880 1,2-2,000 + 841,004 


25,791,519 26,955,000 


1.386.000 


21,265,363 


4,077,435 4,091,000 | - 262.000 


Iil.—Mera.s. 


5,705,104 


6,655,000 RY,000 

6,262,470 6,113,000 | + 608,000 

2,033,500 1,852,000 4.000 

390.851 380,000 + 52,000 
1,623,798 1,548,000 692,000 | 

1,189,389 1,134,000 -— 111,000 


3,972,361 3,834,000 | 4 312,000 


290,566,0%) | + 


74,000 


1,314,172 
1,470,674 
8,221,464 


1,444,000 
1,407,000 ,— 
3, SUL00) 


27.000 
441,000 


6,152,000 |! 


‘ 


6,096,210 €25.00) 


V.—OILs. 


LOol6svy 1d2.K0 — 2ZSs.000 
3,391,559 1,008,000 Oey 
2,772,793 2,775,000 135,000 
7,641,231 7,969,000 490,000 











57,0u0 


+ 2,165,000 


3,000 
33,000 
315,000 
4 193,000 
107.000 
261,000 
45,000 
4 11,000 
+ 26,004 
+ 171,000 
~- 6,000 
— 163,000 


18.000 


+ 138,000 
+ 15°,000 
; (81,000 
+ 11,000 
+ 23,000 
+ 5o.000 
+ 38,000 





1+ 699,000 


—- 


4,550,000 





4,510 
- 121,832 
'4 11,989 
o 341,112 
+ 158,768 
—_ 119,669 


i4 114 459 ag Aninial food 
16,684 2. 
i+ 34,082 | ° 
+ 492,217 | 4 
(+ =. 334,501 


Beverages 


r 


+ 1.223.433 » Other substan 


2870 596 


Contrasting these with the imports of raw 
for manufacture and manufactured articles we have :— 


+ 45,611 

+ 755,730 

> 177,557 

+ 63,152 

- 665,890 Textiles 
- ‘Mae te ee 


2. Metals 
3. Manufactured 
4 Miscellaneous 


+ 449,503 


|+ 773,339 


IV.—Cuemicarts, Dye Sturrs, anp TANNING SUBSTANCES. 


And for 1 








— 130,000 186,462 
+ 64,009 | — 63,148 
80,009 }— 521,100 
—§_ —— 
= 146,000 coe 770,710 1. Textiles .... 
2. Metals a 
3. Manufactured 
4. Miscelianeous 
—_ e000 — 38) 656 
S1S000 330,517 
2,000 ,- 136,990 A further 
328,00 £18,163 


Vegetable food 


Undistinguished 


a 


197,442,000 .., 


Value Imported 


in lsyv6. 

t 
69,378,000 . 
S3,5T700000 o' 
24,015,000 + 
9,646,000 ... + 


186,605,000 
es 3,746,000 _ 


190,351,000... +16 


Value Imported 





3,982,000 . 


+ 6,441,000 ... 


+10,201) 00 


+ 2,356,000 


Similar figures from the record of 18y6 are: 


—More or Less than] 
Quantity. Price, 
£ t 
2,053,000 ... 


2,475,000 + 130500 


332,000 


Ve 000. 
9U0,000 2.0 + 


5: 2.000 


i. Od 
142,000 L150 


1,343,000 LIStunu 


-—————More or Less than 1895 


in 187, quantity. Price. 
& ta “ 
. 70,2e 4,900 -e 543,000 056,000 
. 21,265,000 oo 74,00) 679,000 
articles 88,259,000 + 2,765,000 373,000 
. 74,008,000 + 3,246,000 425,090 


253,796,000 ... 4- 6,628,000 


896 :-— 


Value Imported 
in 1896, 





- 3.434.000 


—-————More or Less than 1895.-————~ 


Quantity. 


Price. 





£ a £ 
74,766,000 ... -— 3,198,000 + 7,152,000 
: “ 20,465,000 + 1,306,000 a 093,000 
articles 85,012,000 + 5,427,000 ... + 382,000 
70,279,000 — 3,962,000 + 863,000 
250,552,000 + 7,549,000 ... + § 400,000 .. 


sub-division 


$$ nnn enon 


| of the food articles brings out 
some interesting features :— 


ee eee 





2 
; i 461,000 
+ 624,000 
.+ 250,000 
69,000 


materials 


| 4 773,000 


a 

1896. 15%, | VI.—Raw MAarTertats for TexTILE MANUFACTURES, 

£ £ otek 
1,807,335 .. 416,657,630 | Cotton 32,194,732 35,635,000 | — = 637,000 — 3,440,000 '— 4,077,307 
Flax. 3,202,184 3,238,000 + 118,000 — 32,000 | + $5,868 
Hemp 1,763,459 1,913,000 35,000 — 150,000 1£8,047 
434,608,0 0 432,337,000 | Jute 4,142,610 4,122,000 — 16,000 §+ 21,000 25,382 
nee —_-——- | Silk 1,874,624 1,916,000 — 124,000 |— 41,000 165,334 
7,200,000 — 15,650,000 | Wool : 96,751,675 28,122,000 + «1,219,000 ,— 1,370,000 150,977 
+ 17,918,000 + 23,993,000 | Other articles 333,227 357,000 + 51,000 | 24,000 


































+ 27,512 


4 193 664 


and 
9,115 
444,806 
525,213 
54,577 
— 36,039 


326,091 
139,497 


= $3,383 
+ “91,696 
+ 1,247,620 
+ 94,580 


+ 800,632 


$843,345 


+ 


264,922 


+ 1,197,136 
63,555 
223,152 


+ 213,516 


133,643 
50,904 


728,393 
1,543,745 


+ 3,658,853 


245,017 


13,728 
971,467 
+ 418,427 

191,262 

7,427 


£ 
9,429,779 


Together. 





+ 6,434,000 
96,000 


& 63 33,000 


sO5 a, 
Jovether. 

£ 
».558,000 
+ 4,751,000 
+ 431,008 
+ 1,412,000 
.s 0, L82,000 
+ 27,00 


-+ 9,209,000 


st. 
Together. 


& 
- £4 43,000 


3,138,000 
a 4,074,000 
ne 


3,092,000 


Together. 
& 


3,997,000 
1,809 
+ 5,809,000 


s aon f 
*,00v% 





415,940,000 
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Value Imported ~—~ —More or Less than 1896. ——-—., | 

in 1397. Quantity. Price. Together. 

& £ £ & 

Farinaceous........ 56,896,000 ... — 3,112,000 ... + 4,610,000 ... + 1,498,000 
Sugar, fruit, &¢... 27,306,00) {- 577,000 ... — 1,451,000 ... - 374,000 | 
rages— : 
Bei iooholie eseves 9,363,000 + 307,000 ... + 209,000 ... + 516,000 | 
Tea, coffee, & 14,991,000 ... +- 379,000 ... — 625,000... — 236,000 | 
103,562,000 7 — 1,849,000 ... 4- 2,753,000 ... + 904,000 ; 
The similar figures as given last year were :— | 
Value Imported More or Less than 1895. a 
in 1396. Quantity. Price. Together. | 
& € £ 
Farinaceous.. 55,289.000 + 1,663,000 + 851,009 + 2,514,000 | 
Sugar, fruit, ac. 28,181,000 $15,000 ... +4 452,000 ... 1,267,000 | 
83,570,000 .. 478,000 + 1,303,000 + 3,781,000 

Beverages : 
Alcoholic 8,665,000 .., + 246,000 ... + 212,000 458,000 | 
Tea, coffee, & 15,346,000 . + $6,000 - 113,00) 27,000 
23,011,000 ... ¢ 332,000 + 99,000 ... + 431,000 


Of these imports there were again exported goods to the | 
value of nearly £60,000,000, the details of which, together | 
with those of the British exports, will be dealt with in a | 


} 


subsequent paper. | 








BUSINESS NOTES. 





Indian Finance.—Speaking at Bristol, on Wednesday, 
Sir Michael Hicks-Beach announced that the financial | 
position in India and the prospects of the frontier war, 
had so much improved, lately that ‘“ he had good reason 
to beiieve that the Indian Government did not consider 
it necessary that any financial help should be given by | 
this country at the present time.’” It is not much more 
than a month since Sir Michael Hicks-Beach talked 
of the probability of our having to contribute this year 
some two or three millions in aid of Indian expenditure, 
and while it is gratifying to learn that this help is not 
likely to be needed, it is difficult to understand 
why such kaleidescopic changes should constantly be 
taking place in the official forecast of Indian finance. Of 
course, present circumstances are exceptional. But wide 
variations within a short space of time in the official 
calculations of probable revenue and expenditure are 
not the exception but the rule. Take, for example, the 
fiscal year 1896-7. The first estimate, made in March, | 
1896, was that there would be a surplus of Rx.463,000. 
In March, 1897, a week or two before the close of the 
fiscal year, it stated that instead of the estimated surplus | 
there would be a deficit of Rx.1,987,000, while on Satur- | 
day last Sir James Westland intimated that instead of 
this deficit the actual result was Rx.280,000 better than 
the estimate. From this it is evident that even a few 
weeks before the end of the financial year the Treasury | 
authorities are unable to guess within a million or more | 
what the receipts and expenses are likely to amount to. | 
And this looseness, which is mainly one of method, | 
creates an appearance of instability in the finances of | 





| 


the country which does not really exist, but which, | 
nevertheless, is detrimental to its credit. 


Sir Michael Hicks-Beach on Company Law Reform.— 
Sir Michael Hicks-Beach has spoken out very strongly 
this week as to the urgent necessity for effecting the too | 
long delayed reform of the Companies Acts. In his| 
speech at the annual banquet of the Swansea Chamber | 
of Commerce, he expressed his opinion that the law in | 
regard to joint-stock companies had been abused to 
defraud the public at large, and then went on as 
follows :—" When he was President of the Board of | 
Trade, he did his little best to secure that where there | 
Was roguery of this kind, it should, at least, be brought | 
to the light of day, so that by public examination in the | 
Courts the people should know what had been done to | 
their detriment. He was seconded in his efforts by one 
of the ablest and most courageous of Her Majesty’s | 

udges, now a Lord Justice of Appeal; but their joint | 
seurts had been almost rendered nugatory since by, he 

ad no doubt, a perfectly correct interpretation of the law 
by the highest 

te was anxious that business m 
take up this matter and 
8et the law right. 


i 
j 
} 
} 
| 
} 
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practically a bankrupt formed himself and some of his 
children into a limited liability company, issued deben- 
tures to a confiding public, with its money discharged his 
personal obligations, taking care to have a nice little 
plum in reserve in order to start somewhere else in a 
different line of business, and then left the public 
lamenting with assets that were wholly or nearly worth- 
less. Ora man started a company in the same way, but 
took up the debentures himself, got confiding tradesmen 
to trust him, and then proceeded to liquidation, putting 
in his debentures as a prior claim on all the assets, and 
leaving the confiding tradesmen lamenting, the Courts, 





| perhaps, holding that they had so little interest in the 


liquidation of such a company that they gave them no 


| say in the matter asto whether the liquidation should be 


by compulsory or voluntary process. ‘The present state 
of the law in this matter deliberately encouraged fraud 
upon the public. They would say he was a member of the 
Government, and the Government ought to set this matter 
right. Well, almost the first measure the present Govern- 
ment introduced was a Bill to deal with this matter. It 
had been considered for two years by a Select Committee 
of the House of Lords. He was afraid there were a few 
members even in that gilded Chamber who were not un- 
friendly to what were known as‘ guinea pigs.’ He did 


| not deny that individuals of the same kind might be 


found in the House of Commons, but, however that 
might be, the great lawyers who added lustre to the 
House of Lords were not very eager reformers in this 
branch of the law, and they were so timid and so careful 
that nothing should be done that would prevent respon- 
sible men from becoming directors of companies, that he 
was afraid that incubation, which had been already 
going on during two years, might last a good many years 
more, unless gentlemen who were engaged in commerce, 
who knew the truth, and who desired that the com- 
mercial morality of this country should be maintained, 
and that what used to be our main boast (the 


honour, straightforwardness, and good faith of the 
| British merchant) should be kept intact, brought 


the pressure of public opinion to bear on this matter.” 


|The great obstacle to reform at present is the dilatori 


ness of the Select Committee of the House of Lords, to 
whom the Government measure has been referred. Last 
Session they deliberately dawdled with the Dill, 


| adjourning for months at a time, and of their capacity 


for infinite delay we may have further evidence when 
Parliament reassembles. Sir Michael Hicks-Beach 
sugges's that the force of public opinion should ke 
applied to make them move somewhat more quickly. 
3ut the Lords are not over amenable to public opinion 
until it gets toa white heat, and if the Government are as 
earnest in the matter, as Sir Michael Hicks-Beach would 
have us infer, they ought to do something to expedite 
proceedings which, as it is, are being conducted with a 


| scandalous disregard of the public interest. 


Mr Wolcott on his Bi-metallic Mission.—There is nothing 
of any real importance in the statement Mr Wolcott made 
in the United States Senate on Monday last with res- 
pect to the proceedings of the bi-metallic mission to 
Europe, of which he was the animating spirit, save his 
admission that an international bi-metallic agreement on 
the basis of aratioof 15} to 1 isimpossible. A ratio of 20 
to 1 is what he now seems to favour, but as France would 
certainly object to a proposition of that kind, while 
it would find no favour with the silverites of the United 
States, no further negotiations are likely to be 
attempted. Mr Wolcott appears to very angry with 
London bankers, and still more with the London Press, 
becausg of their “intemperate, hostile, and somewhat 
brutal utterances"’ respecting the proposals he made. 
But if abuse of these opponents will soothe his wounded 
feelings, they, we feel sure, will not object to his 
indulging to the fullest extent in that form of relief. 


Home Railway Results.—The railway reports for the 


Court of law—namely, the House of Lords. | past half-year which have been issued so far tend to con- 
en in this country should | firm the impression generally entertained that during 
press the Houses of Parliamentto| the period covered by them the cost of working 
What happened now? A man who was| relatively to the receipts was somewhat larger than in 
a 
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the corresponding period of the preceding year. In the 
case of the Brighton Company, the augmentation was 
not large, the ratio of the expenditure to the gross | 
revenue having been, roughly, 50:2 per cent., contrasting 
with 49°9 per cent. in the second half of 1896. The 
increase in the gross receipts was £55,574, or about 
£3,600 less than the total of the weekly “ takes,” and of 
this £32,341 was absorbed by augmented workingexpenses. | 
The fixed charges were smaller by £2,824; but £6,894 | 
less was brought into the half-year’s accounts, so that | 
the net balance available for distribution was £19,154 | 
larger than a year previously. Among the items of | 
expenditure, the imaintenance of way, &c., shows an | 
increase of £5,€00, locomotive power an increase of | 
£14,500, and traflic expenses an increasg of £8,728, in | 
consequence, as the report points out, of the additional 
train mileage to meet public demands, additional men | 
through the shortening of hours of labour, and larger 
expenditure on the permanent way, owing to the use of 
heavier rai!s and increased cost of materials. It may 
strike travellers by the Brighton Company, however, 
as extraordinary that there should have been a 
reduction cf £13,780 in the cost of the carriage and 
wagon repairs. 
an increase of 
of expens: 


In the item of compensation there was | 
over £12,000. The increase in the ratio | 


to receipts in the case of the Great Eastern 
Company was nearly 1 per cent.—65°35 per cent. in the | 
past half-year, against 54°41 per cent. in 


sponding half of 1896. The gross revenue shows a gain 
of £114,790, or nearly £16,000 more than the total of 
the weekly traffies, while the increase in the working 
expenses ainounted to £88,156. The fixed charges absorb 
£10,440 more than for the second half of 1896. With a 
slightly larger balance brought into the accounts, the 
balance available for distribution is increased by £16,081, 
or by about 14 per cent. of the gross gain. The revenue 
account shows increases of over £17,000 in maintenance 
of way, of about £15,000 in locomotive power, of £22,796 
in the traflic expenses, of about £3,600 in general 
charges, and £2,120 in compensation, while there is an 
increase of £6,530 in the continental steamboat expenses. 
in the case of the Great Central Company, with a total 
gross revenue increase of £45,324, the augmentation in 
the expenditure amounted to £49,458, so that the 
net revenue was smaller by £4,134. 
proportion of 


; 

| 

the corre- | 
} 

| 

| 


Adding the 
joint lines net receipts, which showed 


a gain of £2,627, a gain of £2,770 in the general 
interest account, and deducting the £1,201 less 
brought forward, there was a net decrease of 
£5,478, while the debenture interest was £8,439 
larger. Although there was, as we have seen, an 


increase of £44,324 in the gross receipts, the balance 
available for the preferred ordinary stockholders was 
£13,917 smaller than for the corresponding half of 
1896. The ratio of the expenses to the receipts has 

risen from 53°8 per cent. in the December half of 1895, 

and 56:1 per cent. in the corresponding period of 1896, 

to 62'5 per cent. in the past six months. The principal 

augmentation in the expenditure is that of £21,985 in 

the traffic expenses; but the locomotive power cost 

£12,002 more, carriage and wagon repairs £6,045 more, | 
and maintenance of way £5,563 more. 

The Over-Capitalisation of Mines.-In the course 4 
some remarks on the over-capitalisation of Australian 
mining ventures on the London market, the Australian | 
Mining Standard gives a list of seventeen British | 
“flotations ’ in four weeks, representing an aggregate 
nominal capitalisation of £3,539,000, and adds: “ This 
represents the amount for which, in the short space of | 
four weeks, the British investor has been induced to 
make himself responsible.” It represents, of Course, 
nothing of the kind. Apart from the fact that the list 
starts off with the 


Ivanhoe Gold Corporation, 
whose capital of £1,000,000 is merely a paper 
inflation of the £50,000 capital of the local 


Westralian company, it is assumed that the amounts for 
which the companies have been registered have been 
subscribed ; but that does not at all follow; nor is it 
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total of the investment upon which it is expected to pay 


interest.” No reasonable person would debit the 
colonies with anything on the basis of registra- 


ticns only, and, for our own part, wa have over 
and over again protested against the excessive amounts 
the purchase considerations for mining _ pro- 
Australian and other, formed here, while 
pointing out that the process of extravagance has often 
yone a good way before the mines have been introduced 
to the London market. On the same subject, the 
Victorian Secretary for Mines in the preface to his last 
annual report, while pointing out the material assistance 
that might be derived from the investment of English 
capital in developing the mineral resources of the colony, 
mentions that whereas the average capital of the Vic- 


| torian mines formed on this side in 1896 was a little over 


£100,000, the local companies averaged about £35,000. 
It is, as the Secretary for Mines points out, quite reason- 
able to assume that a mine might pay fair dividends on 
a working capital of £40,000 used solely for developing 
such mine, but would inevitably be a failure on a 
capital of £100,000, £60,000 of which passed into the 


‘hands of the brokers as commission for floating the 


company. Gradually British investors are becoming 


‘alive to such considerations as these; but seeing how 


important must be the assistance of those investors to 
colonial mining enterprise, the Governinents concerned 
would be well advised in furnishing reliable data for our 
guidance on the mineral resources of the colonies, the 
probable cost of working, and the reasonable local 
valuations of more or less developed claims. As matters 
stand, investors have ths alternative of sinking their 
money on the usually unsupported testimony of experts 
employed by the would-be vendors, or keeping out of 
the business. 


Skilled Labour in 1897.—The Labour Department of 
the Board of Trade is much to be commended for the 
promptitude with which it has issued its statistics for the 
past year. The figures given are qualified as preliminary, 
but they are not likely to be subject to much rectification, 
and they go to show that in the condition of our working 
classes there was last year a generalimprovement. Itis 
true that the state of employment at the end of the year 
was not quite so good as it was atthe beginning. Of 111 
trade unions, with an aggregate membership of 441,481, 
making returns at the end of 1596, only 3:2 per cent. 
were reported as unemployed at the end of 189C, whereas 
at the end of December last the percentage of un- 
employed in the case of 113 unions, with an aggregate 
membership of 460,866, was 5:2 percent. In these figures 
persons on strike or locked out are not included. But the 
effects of the dispute in the engineering trade have, of 
course, been felt outside the industries specially affected, 
and it is to this that the increase in the unemployed 
in other trades is pretty obviously ascribable. For 
until the beginning of August the returas showed 
month by month a decrease in the number of unem- 
ployed, whereas since then there has been a gradual 
increase. Yet, notwithstanding this more recent retro- 
gression, the state of employment was, as a whole, 
better in 1897 than in 1896. When we come to the 
statistics in regard to trade disputes, the evil conse- 
quences of the combined strike and lock out in the 
engineering trade become more apparent. The number 


'of disputes recorded in 1897 was 963, as compared 


with 1,021 in 1896,and the number of persons affected— 
233,000, though rather larger than in 1896, was Wwe 


are told, “with this exception, the smallest for 
any of the seven years for which these statistics 
have been recorded. But, on the other hand, the 
eggregate number of working days lost, which 
in some ways is the most trustworthy measure of the 


magnitude of the disputes of the year, was greater 12 
1897 than in any year since 1893, when the great coal 
dispute took place, the total for 1897 being about 
10,400,000, compared with 3,748,525, in 1896, 5,542,602 
This result is accounte 


for by the great loss of time attributable to the engineer- 


fair to say that the total referred to is ‘the sum with | ing dispute, which, though affecting a number of persons 





which the colonies are debited in making up the gross‘ not very much greater than that involved in the boot 
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and shoe dispute of 1895, considerably less than that | Right Hon. Jane, Countess of Cranbrook, late of Hemsted 


affected by the second Scottish miners’ dispute of 1894, | 


and not a quarter of the number affected by the great 
mining dispute of 1893, has caused a very great loss of 
time, owing to its great duration (twenty-six weeks 
up to the end of the year). The lost time in 1897 
attributable to this single dispute outweighs that caused 
by all the remaining 964 disputes of the year.” 
much more satisfactory is the record as to the changes 
of wages during the year. As to that, the report states 
that the upward movement cf wages which took place 
in 1896 was continued in 1897. The changes in rates 
of wages in the United Kingdom reported during 1597 
affected 575,000 separate individuals. Of this number 
538,200 received a net increase, 14,500 sustained a net 
decrease, and the wages of 22,300, though affected by 
upward and downward changes during the year, stood 
at the same level at the end as at the beginning. The 
estimated effect of all the changes on the weekly wages 
of the total number of workpeople affected was a net 
increase of £28,750 per week, or about 1s per head. And 
as to hours of labour, while 409 persons had their hours 
increased, 65,136 obtained a reduction, the net result 
being equal to a reduction of over 300,000 hours per 
week. 


The Mineral Production of British Columbia.—In a 


c 


Journal, My Wm. A. Carlyle, the Government Mineralo- 


rately estimated at £2,000,000, 


as compared 


than 1590. The amount of the precious metals com- 
prised in this estimate is not stated, but as regards the 
gold mining industry, Mr Carlyle writes that throughout 


capitalists are now assiduously examining mining pro- 
perties. More thorough development work isin progress, 
and the prospects for this new but growing industry are 
most promising. This year has not witnessed the con- 
tinuance of that insane rush, seen last year, to float 
mining companies, nor has there been the same influx of, 
In many cases inexperienced, buyers, keen to secure pro- 
perty to dispose of elsewhere by the aid of startling, and, 
to say the least, exaggerated prospectuses among an eager 
public, imbued with the true gambling spirit, and skil- 
fully worked up to a pitch when whatever may be 
offered is greedly absorbed. Nevertheless, there has 
been, and is now, a large number of influential men in 
the country representing ample capital, carefully study- 
ing the mineral resources and 
purchases, with the result that much more good work 
18 In progress and much more will be soon begun. Last 
year the prices asked for ‘“ prospects,” or undeveloped 





claims, rose to absurdly high figures, partly because | 
such prices in some instances were paid; but this year | 


holders of such claims have had to become reasonable, 
although in some parts far too high a valuation is placed 
on untried and unworked claims. 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Sir Henry Doulton, late of Lambeth ...........0eee008 309,483 
Mr Edward Sampson, J.P., D.L., late of Henbury, 
Gloucester i asahak aot tiie itis ROLL 


Mr George Crompton, 
Mr William Kerby, lat 
Staffordshire 


late of Stanton Hall, Derby ...... 164,990 
e of Wellington road, Handsworth, 


' ‘ MD cvteveenvanves nen weas ckesenetinetin 73,839 
rs Catherine Isabella Campbell, late of 105 Eaton 
“ie iacwiseta heeeuseeasebeee eGeaebdecnees ietvtavice’ ee 
}  aahent Patrick Creagh, late of 6 Somers place, Hyde 
tFS A Se hOREE RAS KEeEEECesnbuRenesewasions eamprvaide 18,338 
General Sir Arthur James Herbert, K.C.B., late of 
age) rhurloe square ........++.+000. iwséwediee pkuhn hak 8,062 
Mrs Rose Ethel Gow-Stewart, late of 15 Sussex square, 
Brighton ..... sewnwenae ‘ceaees er ee a 9,680 
; Thomas Westmorland, J.P., late of Penrith, Cumber- 
an COP R ee ee eee rereesenreseeeseseereesesesess O8O8 2,901 


Very | 


| £51,725 in 


119 
NI re a ee ae iad ce ae ae eins 1,059 
General William Harrison Askwith, R.A., late of 119 St 
George’s square, Pimlico ......cccecccccceccevccccccs 15,429 
Lady Jane Charlotte Spedding, late of Mirehouse, Kes 
NMED ionic oe Vacic kad ede chee wae we aMeknen eewrenna esa 1,336 





The accounts of Lister and Company, Limited, show 
that the past year was even worse than its predecessor, 
the net profit amounting to £44,866, as compared with 
1895-6. The directors recommend the same 
|dividend as before, 2 per cent. for the year, but in 
|order to pay this they have to draw upon the reserva 
fund to the extent of £4,834. Owing to the practice 
| this company has hitherto followed of paying a portion 
'of the dividend out of the succeeding year’s protits, the 
| profit and loss accounts are somewhat of a puzzle. Tor 
instance, the report states that after providing for 
preference and other charges, there is a balance of 
£14,166, an amount which is nowhere to be found in the 
‘accounts. It appears on further investigation, however, 


| 
| 





colmunication to the New York Engineering and Mining | 


gist of British Columbia, states that although the official 
returns have not yet been issued, the value of the mineral | 
productions of the Province in 1897 may be pretty accu- | 
with | 


£1,429,000 in 1896, and only £522,000 no further back | 


the Province in nearly every district mining men and 


making important | 


'to be made up of £6,247, the balance shown in the 
| profit and loss account, and £7,919, which latter sum 
'had to be provided from this year’s profits to pay 
‘last year’s dividend. The directors now propose 
| to make a further draft on the reserve fund to wipe off 
| this balance. The total depletion of the reserve is thus 
| £12,753, leaving it at £63,844. One good effect of the 
operation should be to make future balance-sheets more 
| intelligible. 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Jan. 20. 


The returns of the Bank of France for this week, last 


| week, and the corresponding week of last year are as 
| follows :— 
DEBTOR. 
Jau. 20, 1898, 


Jan. 13, 1897. Jan. 21, 1897. 
f ° t 





f c c 
Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
| Profitsin addition to capi- 
| tal (Art Lawof June 9, 
DE cuwanseucenceene 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
| ite branches ...... ee 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserveoflandedproperty 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
| Special Reserve.......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ...... 3,826,616,515 O ..3,837,956,850 0 ..3,770,034,400 0 
Interest on securities trans- 
| ferred or deposited .. 23,374133 38 .. 26,269,843 55 .. 22,009,884 65 
Bank notes to order, re- 
ceipts payableat sight 14,657,881 57 ., 14,764641 87 .. 17,958,287 32 
Treasury account current 
MRED 5 cxdcovssesnne 234,425,265 15 .. 253,384,891 20 .. 194,970,209 89 
Current accounts, Paris.. 435,957,302 78 .. 456,194,951 10 .. 502,632,902 36 
| Do branch banks 67,893,754 O .. 69,004,976 0 .. 58,838,212 90 
Dividends payable ...... 4,398,095 25 .. 3,521,904 25 .. 4,645,405 90 
Discounts and sundry inte- 
POG ccccesvececccoccce 2,127,635 65 1,788,972 79 oe 2,205,114 35 
| Rediscounted the last six 
MODtHE ..cccccccose ee 1,234,911 25 1,234,911 25 .. 1,218,260 75 
| FOMAries ....cereeerevees 19,240,761 20 51,021,503 85 .. 20,949,841 02 
Total ..ccccceeeso4902,916,816 07 .. 4,922,158,955 50 .. 4.823,642,024 08 
CREDITOR. 
} 
| Cashin hand andin branch t © f o t C 
| DODD i cescceesadcesss 3,134,354,712 83 ..3,138,526,380 55 .. 3,!35,850,522 08 
| Commercial bills overdue 31,016 78 .. 89,315 16 .. 505,991 03 
| Commercial bills dis- 
| counted in Paria not 
| yet due .......ecerees 335,229,552 06 .. 408,551,595 50 .. 406,799,559 80 
Treasury bills..... eccceece ee ee ee ee oe 
Qommercial bills, branch 
| DORED cc ccccccesevsoos 507,861,922 0 .. 547,918,124 0 .. 454,210,592 9 
| Advances on deposits of 
WOO cence cscoscive 128,000 0 .. 272,000 O we see 
Do in branch banks .... 15,4000 0 .. 50,500 0 .. 109,600 0 
Do in public securities 161,812,524 56 .. 171,173,647 21 .. 166,575,758 €6 
| Doby branch banks.... 208,152,561 O .. 207,552,559 0 .. 20),223,560 9 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878 .. 18),000,000 0 ., 189,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ........ 99,626,366 57 .. 99,625,559 26 .. 99,625,827 87 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 
Hotel and furniture of the 
bark and landed pro- 
perty branches ..... + 16,559,884 31 .. 18,561,991 61 .. 18,817,668 39 
Eizpenses of management 250,785 53 .. 221,444 89 ., 185,449 50 
Employ of the special re- 
BOFVE wrccrccerseccere 8,407,444 16... 8,407,444 16 .. 8,407,444 16 
Bumdries ...ecesesseeeeee 355,506,086 35 .. 28,226,342 04 .. 38,351,320 45 


Total ......++++++4,852,916,816 07 .. 4,922,158,953 50 .. 4,823,642,024 (8 
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The above return, compared with that for the preceding 
week, exhibits the following changes :— 


DECREASE. France. 
COURTING. o kn sivivenwevesesccveucensesecnens eve 1500585 
IS. cncucsscns nesdhassndsancias en. See 
SOND GEIS 6.00 os ch cennesvescsecsnsvocnenens 23,353.87] 
DG cavnpucsebescasuseheaned> skaebes pn ee 4.171,665 
NORE oc ocnccncenecdccsecensenesevessensevess 63,378,235 
Advare2s on securities ......... #,7€1,32 


The London exchange has declined 14¢ on the week 
to 25f 214c. Private discount is unvaried, at 1} to 1f. 
per cent. The Bank has again parted with a little gold 
for Havana as well as for the circulation. The cash to- 
day and last week was nade wp as under :— 


—— ee 





paonnean, BD, — —————Jan. 13.—_—_—__—~ 

Francs. £ Francs. £ 
Gold ..1,926,976,505 = 77,079,060... 1,933,173,883 = 77,326,755 
Silver ..1,207,378,207 = 48,295,128 .. 1,205,352,497 = 48,214,100 


ag ei Cn OA OP IO chet et el aE cen Rt LAA 
‘ 


3,134,354.712 —125,374,188 .. 3,138,526,380 = 125,541,055 


The following were the variations on the week in 
stocks and shares not comprised in the table :—Brazilian 


~ nemo 


: Fours rose 70c, to 61f 35¢; Spanish Exterior 15c, to 
| 60f 60c: Russian Consols 50c, to 104f 20ec ; Old Threes 
: 35c, to 94f 60c; New 423c, to 95f 374c; Chinese Fours 
; ae - ; 
' 20c, to 104f20c; Meridional of Italy Rails 3f, to 686f. 
| Tharsis shares gained 3f, at 181f 50c; Cape Copper 
t 15f 50e, at 127f: De Beers 6f 50c, at 755f 50c. There 
‘ was a fall on the week in the following :—Ottoman Bank 
6f, to 555f; Chartered Company 3f 50c, to 81f; Trans- 
vaal Land 1f 25c, to 40f; Buffeledoorn If 25c, to 19f 25c; 
Geldenhuis 50c, to 111f; Langlaagte Estate 4f, to 97! ; 
Randfontein 3f 25c, to 52£; Simmer and Jack 2f 50c, to 
| 95f 50e; Consolidated Goldfields 4f, to 131f; French 
; Mines d’Or 6f 50e, to 108f; Robinson Bank 3f, to 100f ; 
: Durban Roodepoort 2f, to 112f. 
4 Par. Jan. 20. Jan. 13, 
: ; f ; f c¢ f c 
a Three per Cents. ...... 100 .. 103 24.. 103 10 0 7 
. Redeemable Threes.... 100 .. 10190 .. 102 0 010 
% Three-and-Halfs ...... my) sn 63 2k, BTD + 6 2 
4 SR. ciacch cue n xe 100 .. 94 2i4.. O43. .. aun 
; Austrian Gold 4%.... 100 .. 10470.. 10430 + 0 40 
' Turkish Fours........ 100 .. 22 20 .. 22 25 0 5 
Egyptian Unified .... 100 .. 10825 .. 10760 + 065 
Bank of Franee Shares1,000 .. 3600 0.. 3,550 0 4+ 50 O 
Banque de Paris ...... S00 .. 903 0.. 88 0 +18 0 
Comptoir d’Escompte. 20 . 84 OO. 594 0 - 
Credit Lyonnais ...... 500 .. 818 O.. 819 0 1 0 
Credit Foncier........ See os ee DD ns By On <i 
Paris Gas Shares...... ne «see Os dane (O) 4 5 2 
4 500 .. 3402 0O..3373 0 + 29 0 
j Northern Railway .... 500 .. 2,050 0 .. 2055 O 5 0 
Western Railway .... 500 .. 1,220 0..1,215 0 + 5 0 
Orleans Railway ...... 500 .. 1846 O .. 1,842 50 3 50 
Eastern Railway...... 500 .. 1,090 0O.. 1,094 0 4 0 
Lyons Railway........ ou) .. 2807 0.. 1835 60 + 2 0 
' Southern Railway .... 500 .. 1416 0..1,413 0 + 3 0 
South of Austrian Rail, 500 .. 192 0. 16 0 — 3 0 
Rio Tintos Ord. ...... 250 .. 681 0.. 661 O 20 0 


The Government Bill for the organisation of Provincial 

(Regional) Central Agricultural Banks for the distribution 

by credits of the sum of 40 million francs, to be advanced 

by the Bank of France under the new law, and the 

minimum share of two millions in the annual profits, has 

now been laid before Parliament. [Mach of the new pro- 
‘ vincial banks to be created will act as a local co-oper- 
ative agricultural credit association in the district in 

which it is situated, and will discount bills of the local 

agricultural co-operative associations and banks outside 

the district, but within the region. The local co- 

operative societies and banks created under the law of 

1894 will be by right members of the Regional Bank 

Council. They may take any number of shares in 
d | the capital of the central bark, but they will have 


ie eee 


only one vote in the general meetings. The statutes 
of each central bank, which must be approved by 
decree, will indicate the limits of the region, the 
nature and extent of the operations, the organisation of 
the working committee, and the conditions of eligibility of 
its members. The statutes will fix the amount of the 
capital to which each local association may contribute, 
the rate of interest, which must not exceed 5 per cent. 
of the paid-up capital; the maximum sum that may be 
deposited on current account, and of the bonds that may 
be issued. The sum of 40 millions and the annual sum 
of 2 millions will be advanced to the central banks 
without interest. Rules will be drawn up by the 
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Council of State to fix the conditions and the bases of 
the allotment of the advances to be made by the Govern- 
ment with the Bank of France money, the duration of 
the advances, and the mode of reimbursement. The 
rules will also define the means of supervision over the 
central regional banks, and the relations between those 
banks and the local co-operative societies and banks. 

The new colonial policy of France was the subject of 
discussion in the last montnly meeting of the Paris 
Political Economy Society. The question was opened 
by M. Chailley-Bert, a specialist on colonial matters, 
and formerly secretary to M. Paul Bert, when Governor 
of Indo-China. M. Chailley-Bert said that a distine- 
tion must be made between the period of expansion and 
the period of conquest. ‘The former should be brought 
to a close. as the extent of the French colonies was now 
fifteen or sixteen times that of I’'rance. The period of 
conquest must, however, continue. France must still 
pursue the occupation of new territories, not with the 
intention of retaining them, but asa means of exchange 
for regions necessary for the consolidation of the 
colonial Empire of France, which is wanting in cohe- 
sion. M. Paul Leroy-Beaulieu agreed with M. 
Chailley-Bert on that point. The colonies were too 
much isolated and required to be joined together, and 
concentrated. He reminded the meeting that he had 
approved of the conquests of Tunis, Tonkin, and 
Madagascar, and he blamed the Government for not 
having taken possession of the Tonat (a part of Morocco), 
and put down Samory. He described as an illusion the 
idea that the colonies would become markets for French 
manufactures. The prosperity of the colonies depended 
on the development of their production, mineral and 
agricultural, and he protested against the arbitrary 
manner in which capitalists who had embarked in 
colonial ventures were constantly in peril of confiscation 
or expulsion from caprice or calumny. He was in favour 
of giving the colonies more commercial liberty. {Te did 
not go so far as MM. Yves Guyot and Molina. and 
wish to establish Free-trade in them, but only dcsired 
moderate Customs duties, instead of the French general 
tariff of 50 or 60 per cent., and to be applied to French 
imports as well as those from foreign countries. Atong 
the other speakers was M. Clement Juglar, a specialist in 
monetary questions, who attributed the slow develop- 
ment of the colonies to the instability of the exchanges, 
which formed an obstacle to trade with France. He 
believed that the monetary circulation was a more 
important factor in opening up new countries than 
railways. 

The English “ Board of TradeJournal” commits a serious 
blunder in one of the articles of the new French law on 
the quay dues in France and Algeria, which it publishes 
in its last number, and in an article of importance to the 
English shipping trade. It is in Article 4, creating au 
exceptional situation for the ports of Algeria, where the 
quay dues will only be levied on ships that land cargo or 
passengers, and not on vessels that ship cargo, whereas 
in the French ports the dues are charged for both 
operations. The reasons for the exception, made by the 
desire of the Algerian ports, are that no French steamers 
bound eastward call in Algeria, as that country is wide 
of the route, but many English steamers touch on their 
outward voyage, to coal or for other purposes, and the 
Algerians take advantage of the opportunity to make 
small shipments of their produce, for which there is 
a market in the Levant, Egypt, and Turkey. If the 
dues were charged on vessels loading cargo, the freights, 
being small, would not cover the quay dues, or at least 
not leave a fair profit, and as French steamers do not 
call they do not suffer from any competition. English 
ships must, however, pay the quay dues if they land 
cargo where they come into competition with the direct 
steamers from Marseilles to Algerian ports. The error 
isin the text given by the ‘ Board of Trade Journal,” 
which reads: ‘The quay dues will only be levied in 
Algeria on cargo, passengers, animals, and carriages,” 
the word “landed,” which should follow, being omitted. 
The phrase as it stands has no meaning, for the words 
cavgo, passengers, &c., cover every kind of shipment. 
The new’ scale of dues decreases gradually with the 
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EXPorts. 








on the nett tonnage of the vessel. The full rate of one a ™ erent 
franc per ton is only levied on vessels which discharge | cen ceeseeese 729,058,000 29,162,120 enna nee 
i read} wimaterials ...... 943,958,000 37,758,320 836,207, 33,448,2 
or load merchandise exces ding one-half the tonnage. At | Manufactures fea 1.240.174 000 = 73,606,960 1.766.764" 00 70,670,560 
the bottom of the scale the rate is only ten centimes if | Post parcels ........ 162,428,000 6,497.120 146,156,000 5,846,240 





the quantity does not exceed one-tenth of the tonnage ; | _.. 8,675,613,000 =147,024,520  .. ,400,920,000 — 196,036,800 
but it is charged in France separately on each operation,| The total increase on the year is from 7,200 millions 
landing and shipping. Those are the maximum rates | (£288,000,009) to 7,670 millions (£306,800,000), the 
for vessels from or to oversea countries. If from or to| aggregate gain of 476 millions (£19,040,000) representing 
countries in Europe or the Mediterranean the rates are! 6! per cent., but while the improvement was 6 per cent. 
reduced one-half. lin the imports, it was 8 per cent. in the exports. 

A Belgian journal, an organ of the sugar trade, men-| Nearly the whole of the increase in the imports was in 
tions a fresh example of the beauties of the bounty| the goods classed as raw materials or natural pro- 
system. The Minister of Vinance in Belgium, in a | ductions, which is a sign of the activity in the home 
recent speech in the Chamber of Representatives, took | trade. The increase of 274 millions (£10,960,000) in 
credit to himself for having created a new branch of| the exports in 1897 was preceded by one of 31 
national industry by exempting sugar employed in the | millions (£1,240,000) in 1896, and one of 296 millions 


Totals ... 


MR Say ar | 





manufacture of jams and syrups from the payment of 
the excise duty. The Minister added that he proposed 
to apply the same exemption to sugar used for making 
condensed milk. The journal, the Sucrerie Belge, asks 
if it is fair to favour some branches of trade to the detri- 
ment of others? Whenever a particular trade is 
exempted from payrxent of the sugar duty the revenue 
sutfers a corresponding loss, and as the sugar manufac- 
turers have guaranteed to the Treasury a minimum sum 
of 6,000,000f, they have to make up the deficit caused 
by the favours granted by the Minister of Finance to the 
new trades he boasts of having encouraged. Supposing 


the loss to the Treasury would amount to 450,000f, 
which the sugar manufacturers would have to make 
good. 

Provisional returns have now heen issued by the 
great railway companies of their traffic receipts in 1897. 
The six French companies gave a total sum of 


14,700,000f (£588,000) belongs to the Lyons Company, 


age; the Northern gains 6,416,000f, or 2:85 per 
cent. ; Southern, 5,522,000f, or 3°84 per cent. ; Orleans, 
4,227,000f, or 2:20 per cent.; Hastern, 2,700,000f, 
or 1:36 per cent.; and the Western, 2,154,000f 
(£86,160), a loss of 058 per cent. The Lombard 
Railway Company has a surplus of 623,875f (£24,955), 
or 050 per cent.; the Meridional of Italy a gain 
of 6,836,060f (£273,442), or 11-64 per cent. on the 
principal lines, and 361,986f (£14,479), or 30°57 per 
cent. on the new lines. The Austrian Railway Company 
has a deficit of 3,447,447f (£137,906), the North of Spain 
one of 1,175,346f (£47,104); but the Saragossa has an 
increase of 1,797,642f (£71,906), or 3:10 per cent. The 
Portuguese Company gains 1,277,296f (£51,092), or 
1°36 per cent. on its guaranteed lines, and 68,934f 
(£2,757), or 3-22 per cent. on the non-guaranteed. 

_ The purchases of Rentes by the Caisse des Depots et 
Consignations in 1897 for the savings banks and State 
pension and insurance funds amounted in capital to 
192,396,917f (£7,695,877), of which 128,342,330f 
(£5, 133,693) was in old Three per Cents, 1,780,534 
(£71,221) in Redeemable Threes, and 62,274,051f 
(£2,490,960) in Three and a-Half per Cents. Nearly the 
Whole of the purchases for the trustee savings banks 


ee or post office savings banks were principally in 
hree and a-Half per Cents. 


France in the whole years 1897 and 1896. ‘The initial 
ape for the valuation are the same, provisionally, in 
€ two years, and the difference in the amounts shows 


quantities :— 


IMPORTS. 








~——— - 1897. —- — ————1896,—--—, | 
Food Francs. £ Francs. £ 
Rew metering" 1,035,753,000 41,430,120 .. 1,006,612,000 40,264,480 | 
_ aterials ...... 2.343.110,000 93,724,400 ,, 2,178,582,000 86,943 280 | 
actures ...... 621,263,000 24,850,520 .. 618,385,000 24,735,400 
a 4,000,126,000 160,005,040 ..3,798,579,000 - 151,943,160 





that those new branches of industry employ 1,000 tons | 
of sugar annually, which is a very moderate estimate, | 


3),739,000f (£1,429,560) compared with 1896, of which | 


representing an increase of 2:27 per cent. on the mile- | 


Were in the old Three per Cents., while those for the | 


An abstract published in advance of the usuai monthly | 
returns gives the following table of the foreign trade of | 


| 





(£11,840,000) in 1895. 





THE UNITED STATES. 

{FROM OUR OWN CORRESPONDENT.) 

New York, January 10. 

| No striking developments have marked the first week 
lof the new year. Business and financial interests 
| throughout the United States seem, however, to derive 
| considerable encouragement from a variety of circum- 
| stances calculated to create a decidedly hopeful feeling 
| regarding the immediate future. While quiet —natural 
at this season—prevails in most lines, preparations for 
spring business are on a large scale, and the increased 
purchasing power of the population, particularly at the 
West, has its effect in connection with the general 
distribution of merchandise. The iron industry exhibits 
no marked improvement in prices, except in steel 
beains for structural purposes, which have been advanced 
about one dollar per ton by the informal combina- 
tion of manufacturers which controls the output, but 
'there is aremarkably large demand for iron and steel, 


| considering the season and the enormous magnitude of 
|the production. The shipments of iron ore from the 
| Lake Superior ranges for the past year have been the 
| largest on record, and the preparations now being made 
| for the coming season are based upon the expectation 
'of a still further increase during 1898, There has 
| been during the past month an improvement in 
‘the bituminous coal situation throughout the middle 
West, particular interest attaching to the report that 
| combination engineered by the Morgans has been 
‘formed to regulate the trade. One of the reports is 
|that a corporation, under the title of the Central 
Goal and Coke Company, has been formed, which 
will act as selling agent for all the coal carried to 
the lakes for distribution by the railroads of the middle 
We:t. Anthracite coal interests are just now the object 
of very important developments It was announced last 
week that J. P. Morgan and Company had purchased 
a controlling interest inthe New York, Susquehanna, and 
Western Railway in the interest of the Erie. The 
Susquehanna road was not an important concern, apart 
from the fact that its independent position made it liable 
to become at any time a disturber of the anthracite 
‘trade. This transaction, however, marks further pro- 
| gress in Mr Morgan’s plan of putting the trade upon a 
| profitable and peaceful basis. The production in 1897 
| Was about 41,000,000 tons, or fully 2,500,000 tons more 
'than the consumption. Unseasonably warm weather 
continues to check consumption of coal, but prices 
are well maintained at eastern points, and the prospect 


| of a better year in the trade, together with the announce- 


| ment of the Susquehanna deal just referred to, have 


at the same time the increase or decrease in the | 


made the coal stocks features in the Wall Street market. 

The New England cotton operatives have generally 
accepted the 10 per cent. reduction of wages. The 
operatives will, however, be disposed to insist upon the 
restoration of the old scale of wages on the slightest 
appearance of an improvement in prices for cotton goods, 
Besides this, the mill owners are confronted by danger 
of another kind. It is already suggested that as the 
move was directed against competition of southern mills, 
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sections outside New England, will meet the present cut 
in wages by a cut of their own, leaving matters exactly 


the movement. 

The financial situation has righted itself with remark- 
able rapidity after the January disbursements, compli- 
cated as they were by the payment on Wednesday of 
the last instalment of the Union Pacific purchase-money. 
The latter amount, some $8,500,000, went direct into 
the United States Treasury ; and while ebout $28,000,000 
of the Union Pacific money is still held on deposit in 


pose, it is understood that, in a number of cases, the 
institutions are anxious to surrender the deposit, and 
recla'm the bonds they put up with the Treasury as 
security. It may be remarked that, even allowing for 
the effect of the Union Pacific payment, the January 1 
disbursements and settlements were on an enormous 
scale. ‘The bank clearings at New York for the 
week ending Friday night reached the aggregate of 
$866,000,000, or about a hundred millions more than a 
year ago. In spite of this, the slight pressure which has 
been lately felt in the money market relaxed in the 
early part of the week. Money apparently commenced 
é to come back to New York from the interior the 
| instant January 1 was over, and this, with the 
large payments by the Treasury for January interest and 
in redemption of the maturing Government 6 per cent. 
currency bonds, was reflected by an increase of $9,000,000 
in the cash holdings of the banks in Saturday's Clearing- 
house averages for the week. The call loan rate, which 
was 3) to 4 per cent. on Monday and Tuesday, dropped 
by I'riday last to 24 to 3 per cent. 

Wall Street has been indulging in what looks some- 
what like a stock market boom. The market opened 
quietly enough after the New Year holiday, and pro- 
fessional interests in the Street did their best to give a 
bearish aspect to the outlook. A great deal was made 
of interviews with Mr Miller, President of the Chicago, 
Milwaukee, and St Paul Railway, and other railroad 
men, complaining of the low rates for through business, 
and the difficulty of regulating competition without a 
Pooling Bill. The fact that the public did not seem 
inclined to come into the market also had a temporary 
effect on speculative sentiment, and for a brief time it 
looked as if the expected January boom was destined to 
prove a disappointment. By Wednesday, however, the 
Union Pacific payments were completed, and danger of 
® squeeze in money, which apparently was what 
the large interests feared, was over. It is significant 
that there appeared almost simultaneously a_ suc- 
cession of incidents and announcements calculated to 
encourage and excite the market. Among the most 
effective of them was the decided strength of the 
; Vanderbilt stocks, coupled with the announcement that 
: the advanced trunk line rates put in force on January 
ist were being adh«red to strictly, in spite of the efforts 
of grain shippers to induce some road or another to 
violate its pledges and carry wheat to the seaboard at a 
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the latter, and, indeed, the cotton manufacturers ip all 


where they were before the spinners at Fall River began | 
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Business on the bourse is slow, and there are 
evidently efforts going on with a view to cause a fall 
in price. For this reason, the weaker points in the 
position of the coal and iron trade are pointed out, 
and particularly the fact that the coke syndicate has 
just reduced production by 25 per cent. But this is 
merely a measure intended to maintain prices, and there 
is really no sufficient ground for spreading pessimistic 
views. In many iron and steel departments large and 


| profitable orders may be expected both from the railway 
‘and navy departments, and the extending use of 


| 
| 





























electrical appliances is also a constant stimulus to 
various New York banks which qualified for that pur- | 


business. In some cases the prices of shares have reached 
a very high level, but this is no reason to sell stocks 
which in themselves are good and safe. In spite of the 
aims of the baissiers, the prospects are for a continued 
upward movement and an animated market. Politics 
might, of course, interfere with this, but so far the 
chance of this has not been seriously considered, 
though Asian, French, and Austrian affairs give rise to 
a good deal of comment. The Presidential election in 
the Transvaal is closely watched. The re-election of 
Kruger is the object of the parties here. 

The financial transaction between the Turkish 
Government, the Ottoman Bank, and the Deutsche Bank 
is announced as having been concluded, but particulars 
are not yet known, Meanwhile attention is called to a 
pamphlet published in Constantinople in the Turkish 
language. This pamphlet speaks of an intention on the 
part of Germany to use the Anatolian Railway as a 
means of establishing a strategical line of communication 
tothe Persian Gulf. Obedient to such intentions, the 
German Ambassador at Stamboul is represented to claim 
the concession for a prolongation of the Anatolian Rail- 
way through the Euphrates Valley to the sea, and the 
cession of a coaling station to Germany at the terminus 
of the line. The pamphlet describes such plans as equal 
to a cession of Asia Minor to Germany. Here the 
opinion is advertised that the said pamphlet is 
written in order to imbue the minds of the Turkish 
officials with distrust against Germany. Relations 
between the Government and the Sublime Porte are 
very good, and have quite recently obtained mani- 
featation by the cession of estates in Palestine to Ger- 
man settlers. The Sultan has signed a decree which 
increases the guarantee for the railway HMski-Cheir- 
Konia from 5,090f to 6,759f per kilometre annually. 
Another decree carries to the Anatolian Railway the 
concession for extensive harbour constructions at 
Haidar Pasha. On the other hand, report says the 
Anatolian Railway has dropped its claim for a concession 
for a branch line between Smyrna-Aidin-Eski-Cheir- 
Konia, after the Sublime Porte had given solemn 
assurance that no such concession will be given to 
English parties. These statements throw some light 
on the competing interests of British and German rail- 
ways in Asia Minor. 

What is published about the Anglo-Chinese loan of 
12 or 16 million pounds sterling is read with satisfaction 
here. The original version that the German Govern- 





i concession. Reports were indeed circulated that cutting | ment would join in the guarantee for such a loan was,. 
te had occurred, but this is denied by the trunk line] of course, absurd, and scarcely worthy of the semi- 
‘ autkorities. It may be noted that during the week | official denial it has since met with. Russian Funds 
; nearly all the railroad earnings reported have shown] are this week for the first time calculated at 2°16- 
large increases. Another circumstance of a notable | marks (instead of 3:20 marks) per rouble. This change 
i character is the continuance of the enormous demand | shows the success Russia nas achieved in establishing 
aie fcr railroad bonds, which indicates that although the | the gold standard. 

rise in the stock market since Wednesday has had mani- Servian loans were largely sold these last days, and 
1 3 pulative assistance, it is also made possible by speculative | consequently declined. However, it is pointed out that 
! confidence on the part of the public. the Servian monopoly administration is not affected by 
:, a : political occurrences. 
| § The joint-stock company, Siemens and Halske, dis- 
; GERMANY. tributs a dividend of 10 per cent. on 35 million marks 
(FROM OUR OWN CORRESPONDENT.) capital. The Royal Seehandlung publishes its report for 
Bern, January 19, | 1896-7, presenting a net gain of 7:27 per cent. on 34 
4 , million marks capital, against 7°07 per cent. last year. 
The last report of the Imperial Bank showsanincrease The increase is due to the discount and commission 
; of the gold stock by 344 millions, and in other respects | departments. 
4 improvements so considerab!e that the discount rate is 








Rhineland and Westphalia report an improved 
In the | business for rolled iron, and a good demand for bar and 
hoop iron, as also for wire. The position of pig-iron 18 


certain to be reduced in the course of this week. 
open market the rate is 3 per cent. 
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gives hi: countries cannot agree, 
but for the term of ore year only. The other points of 
the treaty were nearly ailsettled, but in Austria, as long 
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said to be aaa less satisfactory. 
reductions, and growing producticn leads to an accumu- 
lation of stocks. The pig-iron syndicate is making efforts 
to bring about a limitation of production. 

Sugar exports in 1897 are stated in an official report 
at 11,402,292 ewts, against 9,874,997 cwts in 1896; an 
increase of 155 per cent. With regard to the projected 
international Sugar Conference, it is stated that it is to 
take place in February. 

The Prussian Railways produce an excellent yield. 
The net receipts rose from 469,468,639 marks in 1896 to 
503,899,060 marksin 1897, which is an average yield 
on the invested capital of 6:25 to 7:15 per cent. The 
Budget estimate has been surpassed by 63,761,260 
marks, or 14°49 per cent. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 18. 
The question of the Vienna gas loan is still the most 
discussed subject on the bourse and in all financial 
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The great work of the currency reform has, we are 
sorry to say, not been advanced during the past year. 
The Government has, notwithstanding ‘adverse circum- 
stances, worked hard at the reform, of which they fully 
value the importance, knowing that Hungary’s credit 
aa finances cannot become perfect before this reform 
is carried out successfully. The reform of the curreacy, 
it is again asserted, is an engagement taken by the two 
States forming the Monarchy jointly, 1 not a duty under- 
taken by one Cabinet which the succeeding one might 
neglect.” This concluding remark seems to have been 
made to remind Austria of its en gvagements on this all- 
important point. 

The International Sle ening Car Company is negotia- 
ting with the Southern Railway Company for the lease 
of the railways, hotels, and villas in Abbazia, on the bay 
of the Adriatic called the (uarnero, which is the Austrian 
Riviera. The settlement is quite new, having been 
founded about fifteen years ago by the director of the 
Siidbahn Friedrich Schiiler, since deceased, and it has 





so far been very successful, attracting great numbers of 
visitors every year. The sleeping-car company has not 


‘undertaken the management of any hotel in Austria 


circles. The fact that two town councillors went to 
London to personally negotiate for the loan, which it | before. 
was reported a M: anchester syndicate was willing to 


unde rti ae 
to the 
syndicate had withdrawn from the affair even before 
the Vienna delegates arrived in London, and that 
though another firm, that of Hambro and Co., declared 
itself willing to consider it on certain terms, the condi- 


looked hopeful, but theese hopes were das shed | that 
ground when it was reported that the English} amounted to 654, 540,000 fl, or 


The last 


on 


rarian Bank show 
circulation of notes 
25,092,000 fl less than 
gold and bullion to 


returns of the Austro-IHung 
January 15, 1898, the 


on the same date in 1897: 


504,632,000 fi, or 2,200,000 fl less than in 1897; the 
amount of banknotes exempted from the tax was 
50,625,000 f1, or 23,150,000 fl more than in 1897. The 


tions were so hard that it seemed almost a shame for | Austro-Hungarian Bank’s shares are to-day quoted at 


compen to accept them. 
loan should be emitted in 3 per cent. bonds, at the rate 
of 90 per cent. of the nominal value. To-day it 


The proposal was that the | 932 fi, 


was | 


reported that the chief delegate had returned from | 
London, an d that the negotiations had again failed. 


The negotiations for the renewal of the States Tre aty 
between Aus tria and Hungary were broken off at the 
time of the crisis which ended with the res signation of 
Count | Since then nothing has heen: ; 2one in 
the matt Now 
between the Ministers of Austria and Hungary, 


} 
adeni. 





the nominal value being 600 11. 


Correspondence. 


RAND DEEP LEVELS 
TO THE EDITOR OF THE ECONOMIST. 


Str,—In the letter signed by ‘‘ A Shareholder,’ 


’ which 


confererces are about to begin| appeared under the above heading in your last issue, it 
and te was stated that the lerreira Company ‘has worked 


Austrian Cabinet Ministers who have anything to say in| hitherto with 80 stamps, but has this menth dropped an 


this business will go to 


garian colleagues. It is believed that first of all the two 


Legislat ive Assemb lie 6g will have to nominate committees | on &@ misappre he ‘nsion, 
to study the difficult affair of the share of each country been dropped, 


the eo decided 


the law 


been 
according to the right 
the two 


nmon which has 
limperor 


when 


expenses 


as the great dispute in Bohemia over the languages 
question is nos satisfactorily settled, the Germans will 
not help the Government to arrange matters with 


Hunyary, as they have no other means of maintaining shares, &c., 


3udapest to meet their Hun- | additional 70, making 150 altogether. 


I beg to point out that this statement must be based 
as no additional stamps have 
-l am, Sir, yours truly, 
A. Morr, London Secretary, 
Verreira Gold Mining Co., Limited. 
120 Bishopsgate street Within, London, H.C. 
January 20, 1898. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
have been as follow :— 





Capital Applications. 
their rights than by threatening to bring about an i om First 
econo als , Nominal Offeredto Payment Further 
R mical separation from Hungary, Which is what the Capital. the Public. Thereon. Liability. 
imperor’s Ministers must dread more than all things . £ ae 
else. Amount previously subscribed. . 7,683,269 .. cay hea 
Issues of the week— - _ 
The report on ths Budget presented three days ago Contend Bapply i sans 115,000 14,375 .. 100,625 
ma rown and So ( s 
> the Hungarian Reichstag shows that, as has been eS shares 270,009 135,090 13,500 121,500 
6 § > Warner Ertite 5‘%, Pref. Shares 
: ease for several years, Hungary's receipts and ; Verner ceri eel 46,520 55,904 9,301 050 
Xpenses will be well balanced during the year 1898. Ir we 6 ye eee 181.988 a 
) t a US 20 DU. 31,25) 2,5 0 ; ‘ 
++ total expenses will, it is estimated, amount tO] grencer, Santo, & Co. (Builders) 200,000 123'334 33334 |. 100,000 
ew 721,570 florins, and the tot:1 receipts to 498,775,291 Liverpool Corgoratim 2h % uy 1 az0,000 sie’ aan 
stoc u ’ ’ 5 . 1a, 
53.7 so that there is a small estimated residue: gy. w. Ainold and Fors ene Jaa as ad 
Oly 2 > . ery) 4‘, deb. stock at \ 1,2 00 55 4 
G 721 florins. It must be explained that the several Wansbrough Paper, £5 shares 100 000 66,666 6,666 60,000 
oeny departments row have a total debt of TS, Th ces 38,334 1,916 36,413 
J wn yuncil an 1 
aise’ 72 florins, for which interest to the amount of | "yrvan Distr ct Loans 62,500 62500 .. 62500 .. .. 
t ¢ 4 . 1,250,090 25) 92,59 ; 5 
2 re 726 florins must be paid. This debt has increased | Cape of Good Hope 3 % Loan... ae OOD oa ae 
Hl soles 00,000 florins during the past year, when the | seif-Acting Pacumstic Tyre | le ‘ies Reem 
splendid palaces of justice ard public instruction were | ,,.} Taian Railway 24 7 sien | ; ' 
rr 
mpleted. The report shows that the Budget has been! — min.97 . 600,000 582.000 80,000 .. 552,000 
calcul Nous? Deep £1 Shares, at £64.. 75,066 487,929 487,929 a 
ad ated with the utmost cauiion, sirce the receipts — —— — -—__— 
of the three first quarters of 1897 were 12 million ee . ee . 2a 


orins higher than it has been assumed the 
1898 will be during the corresponding period. 
With regard to the currency reform, upon which an 
Ominous silence is observed in Austria, the report states : 
ies 


receipts of 





Total subscribed to date in— Total offered for subscription for 


189% £12,353.3 6 whole pare 

1897 7,713,665 1877.. . £157,299,000 

1896... 2901 375 Ns a 152.806,791 

1°95 4,086,193 1805.... 104,690,104 

1994 2,315,798 1894 91.891 ,505 
| 1898 49,141,188 








_———_— 
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NEW CAPITAL ISSUES. | 


Central Supply Company (L.).—This is one of those | 
amalgamations of a number of small provision shops | 
which have been a prominent feature in company promo- | 
tion during the past year or two. The capital is £115,000, | 
divided into 65,000 Six per cent. preference shares and | 
50,000 ordinary shares of £1 each. The purchase-price | 
is £90,000, payable partly in cash and partly in shares, | 
and the annual profits realised by the thirty busi- 
nesses to be acquired are certified to have amounted 
to an average of £17,105 per annum. The period | 
covered, however, is but slightly over two years, 
and the certificate is made subject to the im- 
portant proviso that the net profit is arrived at ‘ before 
writing off any amount for amortization and leases, 
interest on capital, and proprietors’ drawings.’ The 
leaseholds are for the most part comparatively short 
periods, and the accountants consider that £1,000 should 
be cet aside for repairs and renewal. ‘The articles of 
association contain a provision that Mr G. Hildebrandt, 
the managing director, is engaged for five years at a 
remuneration of £750 per annum, and in addition 5 per | 
cent. upon the amount distributed as dividend upon the 
ordinary shares. ‘The expenses of management, apart 
from the managing director’s salary, must account for a 
further substantial reduction of the net profits, and 
we consider the prospects of success by no means 
brilliant. 

Webb and Ellen.—This is a similar promotion to the 
foregoing, but with some even less satisfactory features. 
The capital is £100,000, in shares of £1 each, divided 
into 60,000 ordinary and 40,000 preference, and the 
purchase price for 24 provision shops has been fixed 
at £45,268. The businesses taken over are those 
hitherto carried on by Mr Robert Webb and Mr Franklin 
Ellen respectively in the neighbourhood of Woolwich. The 
net profits are put down at £5,550, which a little calcula- 
tion shows is about £231 per annum for each of the 
shops. We scarcely see where any adequate dividend is 
to come from such a meagre revenue. The company, it 
seems to us, has been formed not for the benefit of the 
public who may become shareholders, but mainly in the 
interests of the United Kingdom Tea Company. Three 
of the directors are also directors of that company. and 
there is an arrangement by which only United Kingdom 
Company's tea is to be on sale at the shops. That is 
not a circumstance likely to be of advantage to share- 
holders if any are forthcoming. The undertaking has 
nothing to recommend it. 
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Russell's Gravesend Brewery.—An issue of £125,000 
Four per cent. mortgage debenture stock was offered 
for subscription by this company on Tuesday last. 
There was an appearance of ‘‘ rushing’ about the issue, 
as the list was open only one day. It is to be noted 
that the debenture stock consid: rably exceeds in amount 
the entire share capital, which amounts to only £95,000. 
What dividend is paid upon the ordinary capital held 
by the original vendors is not stated, the auditors con- 
fining themselves to a statement that after providing 
interest on this debenture stock and preference there is 
an ample margin to pay a good dividend on the ordinary 
shares. The assets are valued at £216,392, which gives 
a fair margin over the amount of this issue, but the 
information forthcoming is not sufficient to justify the 


placing of cur per cent. stock at 105, as the return to 
be derived is only 3}} per cent. 


| 
Thomas Brown and Sons.—The capital of this a 
pany is £270,000, one-half in preference and one-half ir, 
ordinary shares of £5 each. There is created also 
£130,000 First Mortgage debenture stock. The whole 
capital will be required to pay the purchase price, which 
is £400,000, and of this £60,894 is for goodwill. The 
business to be acquired is that of general merchants, 
warehousemen, agents, and manufacturers carried on at 
Glasgow and Brisbane, Queensland. The firm appear 
to possess a fairly good business, as the profits are 
certified to have averaged over £29,000 in each of the | 


past seven years. The purchase price, however, seems | 
excessive. 
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| shares of £10 each, which are offered at £12. The 


| derived, 


| come to examine the figures and details we shall find that the work 
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Warner Estate (L).—This company was formed in 
1891, and has regularly paid dividends since. The 
The present issue is 4,652 Five per Cent. Preference 


margin of security is fairly good, but a net yield of a 
little over 4 per cent. on this class of Preference share is 
not particularly tempting. 

Spencer Santo and Company (L.)—This is another 
estate company, but its properties are in @ compara- 
tively undeveloped condition. The capital is £300,000, 
divided into 100,000 Preference and 200,000 Ordinary 
shares of £1 each, and the issue offered was 100,000 of 
each class of shares. The company acquires the business 
hitherto carried on under the same title. The profits of 
this business are certified at an average of £8,695 per 
annum, but it is on the prospect of the profits to be 
derived from the development of new building estates 
that the promoters chiefly rely for a response to their 
appeal. The estates in question are situated at Felix- 
stowe and at Linford, near Tilbury. The latter hasa 
few houses upon it from which a small rental is being 

but it is situated a long distance from railway 
communication, and the Felixstowe property can only 
develop in value with the progress of that watering 
place. In each case the prospect appears to us remote, 
and the venture is at best very speculative. 

S. W. Arnold and Sons (L).—This is a 4 per cent. 
first mortgage debenture issue of £60,000, secured on 
two small brewery properties at Taunton. The actual 
profit hitherto derived from one of these undertakings 
have been £5,017, and the margin of security seems 
much too narrow for a Four per Cent. debenture, espe- 
cially as the issue price was fixed at 102 per cent. 

Wansbrough Payer Company (L.).—-The list of applica- 
tions for shares and debentures in this company closed 
on Thursday, and we can scarcely imagine that they 
were made on any large scale. The information 
afforded by the prospectus was meagre im the extreme, 
and, considering the present condition of the paper- 
making industry, the venture would be best left to local 
investors, who may be able to form some judgment as to 
its merits. 

East Indian Railway Company.—This is a gilt-edged 
security, consisting of £600,000 Two and a-Half per 
Cent. Debentures of the above railway, both principal 
and interest being guaranteed by the Secretary of State 
for India. The debentures are for eight years, expiring 
on February 11, 1906. The issue is offered at a minimum 
of 97 per cent., and tenders must be delivered at the 
offices of the company, Nicholas lane, E.C., not later 
than noon on Wednesday, January 26th. 

Cape of Good Hope Consolidated Stock.—The London 
and Westminster Bank are instructed to receive tenders 
for £12,100,000 3 per cent. stock of the Government of 
the Cape of Good Hope. The proceeds of the loan are 
required for carrying out railway and harbour works, on 
which a considerable amount of ordinary revenue has 
already beenexpended. The stock will be inscribed and 
subject to the ordinary conditions governing similar 
issues. The minimum price of issue is par, and tenders 
— be sent in before two o’clock on Monday, January 

th. 

Johannesburg Waterworks Estate and Exploration.— 
The Johannesburg Consolidated Investment Company 
announce that letters of allotment for the issue of 5 per 
cent. debentures have been posted. 





MEETINGS, &c. 


THE LONDON AND MIDLAND BANK. 

The ordinary general meeting of the shareholders of the London 
and Midland Bank was held yesterday at the bank, New street, 
Birmingham. Mr John Dent Goodman (chairman) presided. 

The secretary (Edward J. Morris) read the formal notice conven- 
ing the meeting. 

The Chairman said: Gentlemen, it is a great pleasure to meet 
again in Birmingham. For whilst we are a London bank as well 
asa country bank we do not forget that it was in this city 62 years 
ago that our undertaking was founded. It is a matter of very great 
congratulation to us, the directors, that as on this occasion we are 
again meeting in Birmingham, we have to present to you a report 80 
good as that you now hold in your hand. (Hear, hear.) When we 
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item of the balanee-sheet, but before we do this I want to refer with 


of their co-director, Mr Cousens. His long banking experience and 
his knowledge of the Yorkshire district were always placed most 
freely at the disposal of the board. 
tant changes which have taken place in the management of the 
bank. These mainly arise from the desire of Mr Christie to be 
relieved of his share in the general management after twenty-six 
vears of service, nine of which were as general manager. These 


changes have been made with the understanding that Mr Christie | 


should have a seat at the board, and his long experience as a 
manager will be of use to us in the capacity of a director. 
Mr Holden, who from the time that we took over the 
Central Bank of London in 1891, has had the entire manage 
ment in London, and to whom we owe so much in the con- 
duct of the recent amalgamation—(hear, hear)—became sole general 
manager. He will be ably assisted in his work by Mr J. M. 
Madders, who has had thirty years’ experience in our bank, and 
has been long known to us as a most efficient officer; also by Mr 
Murray, who for the time that the headquarters of the bank were 
moved to London has been the able assistant of Mr Holden. The 
vacancy Which has been created in Birmingham by the remoyal of 
Mr Madders is most ably filled by Mr Ashton Smith. Mr Ashton 
Smith has had a long and varied experience in our bank, and in 
others, both in Birmingham and elsewhere. As I am speaking in 
Birmingham, I cannot pass over the name of a very old friend of 
ours, the late secretary, Mr Thos. Moore. He now retires from his 
work, and | am quite sure his genial manners will be missed by 
many customers. At the date of our last annual general meeting, 
twelve months ago, we stood at the close of a prosperous year. 
The trade had been good throughout the country, and the pros- 
pects were then held to be encouraging for the coming year. 
This expectation has not, perhaps, been quite fully realised; 
but, on the whole, we have no grounds for complaint, 
and the general result, I think, may be regarded as satisfactory. 
The state of trade during the past year has certainly been favour- 
able for banking transactions. The course of the money market 
was fairly uniform, the bank rate varied from 2 to 4 per cent., the 
average for the year was £2 12s 8d per cent., against £2 9s 6d in the 
previous twelve months. As I have said, we are able to present 
you a report which I am sure you will all regard as gratifying. We 
give you an inereased dividend. Last December it was increased 
by one per cent., which brought us from 15 to 16 per cent., and 
now the addition of one per cent. which we now pay you raises 
the dividend to 17 per cent. for the year. (Hear, hear.) 
Whilst doing this we add £5,000 to the pension fund, which, 
together with the £5,000 which was added to it the previous half- 
year, makes £10,000 for the year. Also we carry forward £100,000 

that is £40,000 more than in the previous half-year, and £60,000 
more than for the corresponding period of last year. A careful 
examination of these figures will, I am sure, show you that the 
one great object the directors have had in view has been to create a 
strong bank, but at the same time we donot overlook the share- 
holders in giving them an increased dividend. We recognise their 
claim to a share of the advantages which arise from our improved 
position. We attach very great importance to the large sum 
carried forward. We regard it as a tower of strength. It becomes 
a second reserve, in fact, available for use for any purpose, it pro- 
tects the maintenance of our dividends, and it gives confidence to 
the sharelolders that their income from the bank is not likely to 
be diminished. You will observe that the sum carried forward is very 
nearly equal to a half-year’s dividend, whilst speaking of this 
second reserve let me also refer at this point to the reserve fund 
itself. In this balance-sheet the figures of the reserve fund stand 
at £1,250,568, being equal to 85 per cent. of the capital. During 
the last few years the ratio has been about 72 per cent. of the 
capital. This large addition to the reserve fund is derived from 
the amalgamations which have been formed. This leads me to 
speak of those amalgamations which have been completed during 
the last year. The amalgamations are three—the Channel 
Islands Bank, the Huddersfield Banking Company, and the 
North-West: rn Bank of Liverpool. As we advised you in 
& circular addressed to you in May last year, that with the Hud- 
dersfield amalgamation it was rendered necessary that our authorised 
capital should be increased, and at a meeting held in London for 
that purpose the authorised capital was so increased to 12 millions. 

© amalgamation with these three banks have so far fully 
answered our expectations, and whilst I say this I may add we 
receive from the shareholders of a!] three banks expressions of the 
most complete satisfaction at the change. They find themselves 
allied to a strong bank, and one which already has given them 
an increased dividend. (Hear, hear.) At Liverpool, you are 
aware, we established a branch in 1896, but we soon found 
out that it would be advantageous for us if we could 
attach ourselves to an existing bank in Liverpool, and 
Were fortunate in finding in the North Western Bank one in 
Which we could arrange terms to our mutual satisfaction. As 


one result of these amalgamations two gentlemen joined our board, 


7 Joseph Crossland, of Huddersfield, and Mr. Bowring, from 
'verpool. Iam very glad to see them both here to-day—both of 


them were chairman of their respective banks. Sir Joseph Cross- 
land brings a special Yorkshire experience which will be very 
Valuable to us in conducting that branch of the business; 
also we consider ourselves very fortunate in having as 
cages of our board Mr Bowring, who brings an intimate know- 
edge of the trade of Liverpool, and, at the same time, a close 
5. duaintance with the special banking experience of that city, as 
benrevious cases all the members of the staff of these amalgamated 
nks still remain in our service, and they are all working well and 
*nergetically in the interests of the bank. I am happy to say in all 
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of the vear has resulted in a marked and satisfactory advance in every | 





| 


125 


cases the customers of the amalgamated banks remain leva! to a 








4 . | re markable degree, Willingly accepting the changed order of things. 
great regret to the loss whieh the board has sustained in the death | 
5 


In no case have we experienced disappointment. These amalgama- 
tions have added to our annual profits, they have enabled us to add 


| materially to our reserve, and otherwise aided in strengthening 








our position during the present year. As you will see by the report, 
they enabled us to appropriate from the amalgamation account the 
sum of £40,000 to the reduction of our bank building account. One 
satisfactory feature of the past year’s business has been that the 
various districts uniformly have done well in contributing their 
quota to the profits, and we may from this fact congratulate 
ourselves that our business is well distributed over the country. 
The chairman then went through the various items in the balance 
sheet, which showed, he said, great increases in its resources, due 
partly to the amalgamations, but also giving evidence of the con- 
fidence felt in the bank. They had 142 branches and 62 sub 
branches, and 22 of these were originally not branches, but head 
offices, and therefore more imposing and costly than ordinary 
branches. Good bank premises are a necessity of the time. 
Finally, he said: When we turn to the prospects of the coming year, 
I think we may look forward with great hopefulness, especially if 
this country keeps free from political complications. Our own 
bank returns from each district fully shows us that business has 
been active throughout the whole country, and in no district is 
there any falling off, and in some a considerable increase. After 
referring to the effects of the engineering strike and the state 
of trade in various districts, the speaker added: It only remains 
for me now to say that whatever may be the requirements of the 
trade during the coming year, the London and Midland Bank will 
be found well prepared to mect all that may be wanted. (Applause.) 
Ihave now to move “That the reports of the directors and the 
audited statements of accounts for the half-vears ending 
June 30th and December 31, 1897, already printed, and 
the report and accounts as circulated amongst the shareholders, be 
adopted.”’ (Loud and continued applause.) 

Mr Wm. Graham Bradshaw (deputy chairman) seconded the 
motion. Sir James Smith, in supporting the resolution, remarked 
that he could conceive of nothing more pleasant for a board of 
directors such as that of the London and Midland Bank than to 
be able to present such reports as those which were then before 
the proprietors. He would like to emphasise that the reserve fund, 
with the amount now carried forward, was almost equal to the 
paid up capital. He had thought the amount carried forward was 
a large figure, but it made the position of the shareholders very 
much stronger, and the amount so carried forward was practically 
sufficient to pay the next half-year’s dividend, or at any rate a part, 
for no one knew what the next dividend might be. (Laughter.) As 
shareholders they were all very proud of the London and Midland 

Sank, and the proprietors owed a debt of gratitude to the directors 
and management for the great success they had achieved. Further, 
it was almost as good as another bonus to see their chairman look- 
ing so well and speaking with such vigour and ability. 

Mr J Thorpe Taylor (Huddersfield) and Sir David Radcliffe 
Radcliffe (Liverpool) also spoke in support of the motion, warmly 
commending the amalgamation of the Huddersfield and District 
Bank and the North-Western Bank respectively. 

The Chairman then moved : * That a dividend of £1 per share for 
the half-year ending December 3lst last, and a bonus of 1 per cent., 
free of income-tax, making with dividend 17 per cent. per annum, 
be now declared payable on and after Tuesday February Ist next.”’ 

Mr. W. G. Bradshaw seconded the resolution, which was carried 
unanimously, and the votes of thanks concluded the 
proceedings. 


usual 


LONDON AND YORKSHIRE BANK, LIMITED. 


The half-yearly general meeting of the shareholders of this bank 
was held on Tuesday last, at Cannon Street Hotel, £.C., the Right 
Hon. ©. B. Stuart-Wortley, Q.C., M.P., presiding. There were also 
present Mr John Brinton and Mr John Mews, directors, and Mr J. 
A. Clutton-Brock, director and general manager. 

The secretary (Mr L. E. Thomas) having 
convening the meeting, 

The Chairman said :—Gentlemen—The conditions affecting bank- 
ing business have upon the whole been fairly satisfactory during the 
past six months. The valu of money has, it is true, been lower ; 
the Bank rate has averaged £2 9s 7d, against £2 19s in the cor- 
responding period of 1896, and the rate for short loans in London 
has been nearly 1 per cent. lower. On the other hand, according 
to our own experience (and I believe that of bankers generally), there 
has been a more constant demand for loans upon the part of bankers’ 
customers, and the nominal rates ruling have, in consequence, been 
more readily obtained. We have, in fact, been abletoemploya greater 
proportion of money in the business under the head of advances to 
customers, and have seen more trade bills. Men of business will 
understand that a nominal quotation is one thing and a firm offer 
another, and we hear no longer of the complaints so common 
among bankers a year or two ago, that money could not be lent 
even at the low prices then prevailing. It is a matter of history 
that of late years there has been an amazing growth of banking 
deposits, arising both from the great increase in the wealth of the 
country, and also, probably—as the late Mr. Fawcett said twelve 
or thirteen years ago—in no small measure from the establishment 
of banking offices everywhere at the doors of the people, inducing 
those who had formerly kept their money in a stocking to keep it 
in the bank. For some years the banks have been embarrassed by 
this oversupply of money, but with the lapse of time and renewed 
confidence, which has resulted in more active trade. the demand at 
length appears to be overtaking the supply, and it must be remem- 
bered that the old-fashioned hoarder is fast disappearing, and that 
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get more and more depleted, and will probably not 

supply much more for banks to deal with 

It is unde that vuged by ficial statisti . the act yitV in 
the trad f this « ntrv has considerable, notwithstanding 
the famine, plawu var in India, the evil effects of the new 
American ta: | e, and a certain amount of dis- 
trust caused bv the } t { foreign affairs I think that di 
trust is a pated by th yy ‘h f one of 
Her Majest Ni t i a st night I believe, mvself, that 
when thi it which British paticnce will 
conn ul yx f the wor 1) be 
mucl ‘ nown (Hear, hear). great 
textil | ec, however, suffer d severe ” the 
time b f \ nt of the United Stat tariff, 
Which ha depres 1 in the woollen aud worsted | 
trades I { i, and ther iT nding ricts, 
whi 1 und thers ha bee sed 
ult i) s hat no par f the country has 
sulle | } f the effect f the engineers’ 
trik i | Lith | Lo Xiu rate evil 
resul I t ’ } |? t and 
machi | und unremut tive. 
\\ that } } mpleted long ago s unfinis! i and 
a ! 1 j is are d rted t ther ¢ ! 
() thy i t l ture, Ta ippear t 


Street 


James Thompson (the Chairman) pre 


Hotel, kK. 
sided 


Mr William 


formal notice 


conven ne the meeting 


Che Chairman said: We meet you with an account with which we 


i will be well satisfied Although the general vi 
business has been less, tluctuations have been less marked than at 
other period rhe rates for money on deposits have been | ept down 
by the uncertainties of the future, while the same causes have operated 
to keep up the rates of discount from time to time, thus securing 


think you lume of 


better margins on the busing 
cent. dividend, with a balanc: 


of over £4,000 to carry forward, and. 
vou will be glad to hear, with an immunity from bad debts. 
{Applause.) Consols have ranged at intervals between 1113 to 1134 
cum dividend, now 112% Money, from 4 per cent. to 3 per cent. 
Discounts, from } per cent. to 34 per cent lhe market opened in 


July at low rates—discount for three months’ bills under 1 per 

cent., gradually hardening but not with more than the ordinary 

fluctuations of trade ’ 
\s the vear advanced, soveral factors— political and otherwise 


pointed towards a higher range of values, and the Bank of England 
is understood to have 


support to the outside market 

. ' ‘led it, especially during the latter months. 
thereby preventing an eftlux of gold, which otherwise might have 
assumed serious proportions 


riven stro? 
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we may say even cont! 


t and have produced stringency. It is 
estimated that the amount of borrowings and short bills discounted 
at one peri d reached £8,000,000 to £10,000,000. Loans having been 


repaid, and pressure over, call money to-day is 1 to 14, instead of 
¢ - cent. 1} “nts 2 . ; : 
3 to 4 per cent., and discounts 2} per cent. How long it will so 
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£200. 006 1 short n | £187.000 
ind £111,000, whilst n 
est i $100 OOO i I urd to th inve nt 
I ma t and n th ks a lov 
ts ma t Whe k premises a nt has increased 
by £11,6u to th chase of property in’ Bradford. 
You \ hat written £2,500 off the account out 
} fit { t \ } doubt that the value of this 
{ | re than the tigure of £76,000 at which it } 
| | t expenses are ahout £1000 
| \ t | und additions to salaries, but 
falling off in interest paid, so in reply, remarked that in his opening speech he 
th e in t ross profits is practically net, and that | had stated there had been a falling off in the volume of business 
ea tthe? t 24 per cent. on the capita The | done, but that, on the other hand, their profits had been more 
er , , | ht it prudent and more in the | than maintained it was clear, therefore, that so much of the 
mal t interest rt Dil parti larly in the fac f the 
ice tion ! iv mentioned, to defer an increase in the 
vidend and tn t| poliev of adding as much as | ible 
i i het a ( i) ) pay l b { 
| t ta } Lb t} share) der i cog 
} Y) ] applause) marking as it does a 
ta 1] } nd extraordinary devel nent 
no} Phat the report and accounts | 
: tt 1 adopted, and that a dividend at 
the rat f10, ’ free of income-tax, for the half 
year eC} | December 31 ‘ © and the same is hereby declared.’ 
\] Bria 1 ha eat pleasure in secondin the 
1 { n 
| al nously, and Mr. John Mews } vs 
rad f the bank, and Mi Goods nd 
| wuidit t| ininated 
I IONAL DISCOUNT COMPANY, LIMITED 
The ordini half ul meeting was held on Wednesday 
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& question ; 
Is not at al 


New York, 


reaction, to some extent, from the present 
| unlikely. The position of the money market in 
and also that in India (where the rate to-day has gone 
up to 11 and 12 per cent.), are factors for consideration, as are also 
the political events in China and the far Kast, calling at least for 

other side of the account may be set the in- 
creasing yield from the various goldfields of the world, despite the 
apparent want of cordiality with our old friends in the Transvaal, 
So far for the general 
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ut we have to contemplate with 
the suicidal war between “Labour and 
‘which has ruled for six months already, affecting several 
home industries, and must, if it be prolonged, react on National 
letailed results are difhcult to forecast, but the check to 
enterpris< the loss of ord rs (pl LCe d abroad), the injury t »th susands 
of our fellow-workers (not confined to any one Class, for each and 
every one is mutually dependent upon the other) is not far 

deplored. May we trust that ere long sober 


according to latest accounts, prospect of a sett! 


serious anxiet Vv 


to seek, 
and is deeply to} 


sunsels 
will prevail, as 


cement 
appears approaching. 

The recent speech of Mr Bryce, M P.,on the trade of the intry, 
and the letter of Mr Maudesley, together with those of the Duke of 
Argvll and of Sir KE. J. Reed on the vresent crisis. are iniportant 
and far-reaching hey form a complete answer to ma inreal 
platform ite ts, made for party purposes, and are docu- 
nents worthy serious consideration even by those who n hold 


tably 


Frontier War, though still | 
t 
A 





costing valuable lives, progresses towards an end; the ravages of the 
plague at Bombay, though still severe, are reduced on the whole, 
Agriculture, in| more quarters than one, shows inp nent. 
The value of several Stock Exchange securities is enhaa while 
that of North and South American has largely increased. ‘I sues 
betw Cire and ‘Turkey (evident to all onlook mm the 
Munna ations between the great Continental Powers 
ull tend ls a continuance of peace, which even th ntly- 
required inter by Germany in China, sudden and uney ted as 
hey ha been, are hardly likely to be allowed seriously t sturb. 
We, therefore, fairly look forward to the future with hopes of 
ement and tl opening-up of new channels f trade, 
trustia that we may again be permitted to give 4 good 
account of our stewardship. 
Mr Augustus Sillem seconded the motion 
Mr Barnes remarked that whilst no reasonable man could possibly 
complain of the work done, or the profits which had ‘rued 
from th perations of the company during the period under 
} review, he would like to know whether there was any n for 
| the diminution in the ume of business. He made th quiry 
In no captio 


Is spirit 
The Chairman, 


busi ess the anager had thought it wellt »carry through ha i been 
ustified vy the res ilts 


lhe manager, of course, might hay 
a larger vi 


lume of business, but if this did not result in 
sponding augmentation of the profits, such an increase of 
was not, in his (the speaker’s) judgment, for 
t] (Applause.) 


hown 
rre- 
liability 
the general we fare of 
The directors did not anticipate @ 
ess; indeed, on the contrary, th looked for 


he institution 


an incre: 
The motion for the 


{ adoption of the report was unanim vusly 
carried, al 


»a resolution embodying the acceptance of the dividend 


f 11 per cent. per annum, carrying forward £4,582 to 
the next account 


The retiring directors, Mr 
Fowler, 


Frederick Chalmers, Mr Wilham 
and Mr Archibald Cameron Norman, were unanimously 


The retiring 
re-appointed. 

Mr Lewis Burnand moved a resolution thanking the chairman 
for his able conduct in the chair, and the board of directors for the 
gratifying results as shown in the report for the past half-year. | 

Mr W. Hl. Vane seconded the motion, which was passed unanl- 
mously 

Mr Barnes proposed that a cordial vote of thanks be recorded in 
favour of Mr Hutchins, the manager, the sub-manager, the secretary, 
and other officials of the bank in appreciation of their zealous 
services, Which had resulted so suecessfully. x 

Mr J. G. Harker seconded the res*lution, and it was passed with 


audrtors, Mr J. M. Bell and Mr J. G. Fowler, were 


The Manager (Mr C. H. Hutchins) replied. Mr Barnes has stated 
that this is not an ordinary vote of thanks. He is a gentleman 
who evidently understands and appreciates the meaning of figures. 
It is therefore peculiarly gratifying to me to tender to you and to 
him, on behalf of myself and colleagues, our most sincere thanks 
for the appreciative vote which you have accorded to us. (Applause-) 

The proceedings then terminated. 


VAN RYN WEST MINING COMPANY, LIMITED. 

An extraordinary meeting of the above company was held on 
Saturday last at the Cannon street Hotel, for the purpose of sub- 
mitting for confirmation the resolutions passed on December 3lst 
providing for the amalgamation of the company with the Van Ry? 
Gold Mines Estate, Limited. Mr KE. Sandeman presided. ; 

The secretary (Mr Stuart James Hogg) having read the notice 
convening the meeting, 

Fhe Chairman formally moved the confirmation of the resolu- 
tions, and stated that Mr Van Ryn, who had just returned from 
South Africa, would, in seconding the motion, make a statement 4 
to his visit to the properties. 

Mr Van Ryn said :—I was very sorry not to be back from mY 
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trip to South Africa in time to meet you at the general meeting of 
the company on the Slst of last month. I was hoping to have 
been able to do so, but circumstances at the last minute prevented 
my leaving Cape Town as soon as I anticipated. However, as you 
see 1 am back here now, and on my arrival in London I took an | 
early opportunity of meeting my colleagues; and the report that I 
was able to maks seemed to them so satisfactory that they thought 
that this meeting would be a good opportunity for my making a 
genera! statement to you as to the impressions I have formed of our 
property. You will, most of you, probably remember that I have 
had the pleasure on several previous occasions of addressing you on 
this subject, and perhaps some of you will say that some of the 
predictions which I then made have not been fully justified, up to 
the present, by results. That I am quite prepared to admit, but 
you will probably have gathered from the statements which have 
been made to you, both at the annual meeting and by the directors 
in their report, that this has not to any extent been owing to any 
shortcomings in the property itself, but mostly to other influences. 
I do not say it is entirely due to those influences, because, as we 
have already told you, at the third and fourth levels the 
reef has not been as rich as—-from indictations and the experience 
which we had already gained--we might have expected. Then, 
again, of course we have been hampered by labour troubles and 
other difticulties in the Transvaal, of which you have probably heard 
quite enough by this time. But, when every allowance has been 
made for that, Lam afraid I must say that much of the respon 
sibility for the apparent failure of the mine to verify the prediction 
I made is due to Mr Bauer, the consulting engineer of the New 
African Company, who was our late technical adviser. Although 
there can be no question of the loyalty and good intentions of the 
officials of the New African Company, in whose hands the active 
management of our property has been since the formation of our 
present company, | wn afraid that the responsibility for the dis- 





| proportionate expenditure on surface works and the neglect of 


\ pr per 
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disastrous results on the percentage of gold won. 





underground development must remain with that company. 1 
may say with regard to the grade of ore in the 3rd and 4th _ levels, 
that we are already coming upon a better quality, and we think 
that our trouble in that connection is over, at any rate for the 
present. lu a mining proposition of this sort I need scarcely 
tell you that a great deal depends upon an adequate and 
sorting of the ore, especially where you have to deal 
with a reef sometimes varying only from 3i1 to 9 inches in width 
and have to stope 30 in. It is in this particular that the arrange- 
ments at the mine are principally deficient. The sorting floors 
provided under the estimate of the consulting engineer have proved 
totally insufficient to cope with the sorting required with an output 
such as ours (about 500 loads per day}, and thus far too much 
waste——I call it building stone—has gone through the mill, with 
However, the 
alterations involved in remedying this defect are not very costly, 
and, as I shall show later, not at present necessary. 

I consider that, with good sorting, we ought, and could do at 
least 8 dwts over the plates and 4 dwts in the tailings, leaving us 
a handsome profit. In short, the sorting arrangements have been 
ludicrously inadequate to the requirements of the mine. I think 
part of this probably has arisen from the scarcity of labour and the 
desire of the management to keep down the expenses. But even 
where this has been done with the best intentions, I go back to the 
initial point, and say that the ore-sorting appliances were altogether 
Inadequate in the first instance to cope with the quantity of ore 
passing through an 80-stamp mill. 

_ There is a recent development in the West property which I con- 
sider of great importance, and that is the discovery of a series of 
leaders running both above and below the Main Reef and its leader. 
These series are very rich in some parts, and our manager (Mr 
Wenz) has discovered a way of working them, which greatly 
redounds te his credit, and accounts for the very satisfactory results 
obtained from this part of the property during the last few months. 
He has traced this series of leaders right up to the boundary 
| between the Fistate and the West properties, and it would bea most 
| 
} 


| 


remarkable affair if they could not also be found on the other side 
of this houndary. If, ‘as I doubt not, they will be so found, it 
practically gives us an additional mine without the expense of 
shaft-sinking, &e., which is always a most costly item, as these 
leaders can bo worked from the present development. There is 
another point to which I should like to refer, and which is one of 
reat interest to us all. You have already been told that a large 
number of claims have been pegged out upon our northern property 
with a view to striking the Rietfontein Reef, which is believed to 
run through that portion of our property. This reef is now giving 
most favourable results in the Rietfontein “A” property, 
where a profit of nearly £12,000 a month is being made. It 
18 @ very singular reef in its formation, being in parts 
the thickness of the blade of a knife, and running in a zigzag form. 


Notwithstanding its extreme narrowness, it is so rich that, as I 
ave 


the 1 


taken 


bability being that the drills have gone right through the reef 
Without it being discovered. 1 may tell you that an evidence of 
the Strength of the local opinion that the reef runs through our 
Property is the fact that all the ground on the supposed line of reef 
'S practically now pegged off, of which peggings we secured about 
one-half—some 1,500 claims -and, of course, we receive our pro- 
ne the licenses in respect of the other claims. The effect 
ae 1s that we are practically free of the licenses for the claims 
eran have pegged. My own opinion is that there is no doubt 
dia his Rietfontein reef runs through our property. If it is not 
iscovered by prospecting—and boring operations are now in pro- 
6ress by those who have pegged off the claims—it will be traced 
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only about | 


already said, it pays handsomely to work. This peculiarity of | 
eef would seem to explain why the borings which have already | 
place on our northern property have not struck it, the pro- 














along its course by our neighbours into our property, | hope, during 
the next year, as they are now working in this direction. But inas- 
much as it has not yet been discovered —and Iam unable to say, of 
course, what is under the ground I cannot say whether it is as rich 
mn our property as it is at the Rietfontein ‘ A’’—but I think, at 
any rate, you will admit we have very good prospects in regard to 
this development upon our property, and there can be no doubt 
that if the reef is discovered in anything like the rich form in 
which it occurs at the Rietfontein * A” it will have a very marked 
effect on the value of our shares. Shareholders must not forget 
that our property is of vast extent-—over 7,000 acres--and I should 
like shareholders to bear in mind that in addition to (1) the reefs 
ind leaders we have hitherto worked, and are now working, we have 
(2) the two rich, if patchy, series of leaders both above and below 
them, which I have already referred to; (3) the probability of the 
Rietfontein “A” reef running through our property; and (4) the 
large plantation of trees now rapidly becoming of valuable market- 
able size. I would further remind the shareholders that the 
Government has consented to the location of a township on the 
property. 

With regard to the future prospects, I, perhaps, in the first 


| Insianee, ought to refer to a point which has already been men 


tioned to you, and I believe has been the subject of much approval 
by eve rybody interested in this property I refer to the probable 
participation of Messrs Albu Brothers in the management of 
this undertaking. In this connection I may tell you that 
I only arrived in London on Saturday morning last at five 
clock, and having advised that Mr Albu would like 
see me before leaving for the Cape on the same day, I 
interview with him at eight o'clock that same morning, 

going over the whole ground with him. I was very glad to find 
that there was a yur Views a3 to the future 
working of the property, and as a result of my interview with him I 
came away more thanever convinced that were fortunate to hav: 
secured his co operation There was one P int which we discussed 
which, perhaps, l may mention. Youare aware that when thiscombin 
ation of the Van Ryn Estate Company andthe West Company takes 
place we shall have 160 stamps at our our view, 
having regard to the fact, as you have already been informed, that 
development has not been kept up to meet the full requirements of 
this milling power, that it will be far better to keep some of thes 
stamps running with an adequately sorted supply of ore than to 
attempt to run the whole number of stamps, the point being that 
it is absolutely essential for profitable working that the amount of 
sorting done should be adequate to the stamping power employed, 


b on 
had an 


general agreement in 


disposal It is 


so that less waste rock be sent to the mill. You will, 
therefore, not be disappointed should you hear that only 
some of the stamps are running, when the present sorting 
arrangements would be ample pending such alterations and 


improvements as will allow usto deal with a sufiicient quantity of 
ore to keep the whole mill running. You will also, of course, 
understand that until development can be pushed ahead it will be 
impossible to run all these stamps. These are matters which will 
receive the serious attention of the management at once. I do not 
know that I have very much more to tell you. So far from my 
opinion of the property being in any way adversely influenced by 
recent events, my visit has only gone to confirm the high opinion 
that 1 have always held and expressed as to its value. If any 
practical proof were required on this point, it is supplied by th: 
mouthly results just cabled, which, notwithstanding all the 
ditheulties and unfavourable conditions which have existed and 
which I now hope and believe are passing away, show an output of 
gold of over £27,000 value for December. (Applause.) We hada 
cablegram this morning stating that the profits from the Van Ryn 
for December were something like £3,000, and L believe from the 
Van Ryn West property they will be over £3,300, so that stnes my 
visit they have made over £6,090 for the last month. With th 
new management which is now coming in and the better prospects 
which we believe we have all round, I look forward to the Van Ryn 
property rising on its intrinsic merits to an even more favourable 
position than that in which it has hitherto been he!d by all in 
terested in South African mining ventures. 

In conclusion, | might just tell you that my trip of inquiry and 
investigation into the affairs of your property has been entirely at 
my own desire and at my own expense. (Applause.) 
Was carried unanimously. 

A cordial vote of thanks to the chairman and Mr. Van Ryn 
closed the meeting. ; 


The motion 


GOLDFIELDS OF MYSORE, LIMITED. 

The eleventh ordinary general meeting was held on Monday, at 
the Cannon street Hotel, E.C., and was followed by an extra- 
ordinary general meeting for the purpose of considering a scheme 
for the reconstruction of the company. The Right Hon. Lord 
Ribblesdale (the chairman of the company) presided. 

The secretary (Mr W. F. Garland) read the notice convening the 
meeting. 

The Chairman, after referring to the accounts, said: Our gold 
| returns, as stated in the report, amounted to 1,257 ounces, of a 

cash value of £4,000, and the returns since August lst have im- 

proved a little. In September we had 151 ounces, in October 226 
| ounces, in November 208 ounces, and in December 310 ounces. 

We hope, of course, these returns will improve ; and this question 

of our returns improving brings me to what is really the important 
| business of our meeting to-day. That is, the reconstruction of this 
company with the view of providing it with fresh capital. It is 
quite true that this reconstruction has another object besides the 
| provision of capital, viz., the distribution of the Road Block and 
| Oriental shares ; but, as I explained'when we met you on July 15th 

last, the board have come to the conclusion that we really cannot 
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serve f ! since the for } 

| rese ‘ t nati t company w 
ha' i \ ‘ 400 feet t the s th-west. This ore 

1 bod A is OF a charact tha l has astonished 

ew ss » nh an I , iy has hever been seen by 

t f i i , 5 ‘ } = 3 : 

u f : = Apr aus As regards aness and size 
. ri atest sceptics go there and come back 
C0 Well, if is no use; there it is, and vou 
. o ‘ \ we ox \W ny eo " Z Ma 
° f v< nnot throw i Water on it any 
| longs t is there ing with all th irs of the rainbow 
. ' 
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Its average value is 30 per cent. of copper. That means £15 a ton: 
therefore 1,000,000 tons will give £15,000,000 sterling, and 1,000,009 
tons of ore are contained in a very small space. I can tel 1 that 
n the North Mount Lyell property vou have one of the grandest 
mining propositions that has « fallen to the lot of a company. 
(Applause.) As regards the railway, we are going on with it as 
qu vy as human effort can d Uur survey is complet i: but we 
shall have to go over it again in order to try and modify as any 
modificat h may be made on the original I 


sury 


, an in 
accommodation 


have and we 


water 


possess 20 es ¢ Ma q larie Ha bOUT, with the necessary round. 
bought at a peppercorn rent, for railway sheds and other purposes; 

that vou see youare in an unique position. I de not th [ can 
t more: but I think I have said plenty in the few words 
I have spoker lam not much of a Sy aker, and the: no use 
beating about the bush At the same time, if any gentlen wishes 
to ask g ns I shall be v leased to answer him. I must 
iD gise f{ t stating that Mr Jacks (our vice-cha in) is 


letter froin him regrett 


the property are he: 


¥ that 
ind I 


an als 10OW samples f the ' 1 please d to tell 5 at Mr 
MacArthur is ot f 1 rectors He has a world-wide 
reputat If 1s nt , metallurgical p int of \ and I 
thin 1 ought to b ry pleased. (Applause.) | - =k Mr 
M Arthur to addr the ect s 

Mr John S. MacArthur: As often as Iam in the City I call at 

ir of to find the news, and ] hardly make a Visit but 
I find t something has arrived—a cablegram, a lette1 bag 


pinen mines. On my last 
week our friend Mr Ma . pointed to a sack of ore, a said, 


aL Une 


| t is at ame in 3 ns t ur cable vo send a le of 
he ¥ find of ore That happened only a day or two ag nd he 
put 1 Vv mettle Mr Mackay said: “Can you exa hat 
time f ‘ ‘ g on Tuesday IT did my b took 

alf a pieces blindfold: 1 examined them, and f that 
Cine I more than bears it vervthing that was she the 


here last summer. The ore tained 


35 p t. of copper, and it was extremely free from lele- 
terious impurities Applause It was what one might call a 
pure copper ore, containing practically no lead, zinc, or antimony, 
r anv of those things which ar ilways such a nuisance im 

rking ppe The ore was nply magnificent; I ne saw 
better, and, from the fact that we have so much of that ore, I 

k on our present condition as being extremely good. We are 
in @ position now to say that we have the largest deposit of this 
lass of ore that has ever been known. Certainly I have never 
seen and never heard of any deposit like this. I have mot seen 


f, but 
trse of all my 


Ef have never heard of 


reading travels throu 





r asked if any pi hei been made for the 
rection of sime ers in the neig ) i 1 

The ¢ nan said the sm: r sites and everything were mM 
rde The smelters would be put up immediately the raih was 
omplesed to the site. Another thing he might tell them, which 


i! 
} had forgott nn, Was that th . had t a 
Macquarie Harbour, aloag the vallev of the 


beamed rset 
hnhaturai outhet 


, DES magnificent streams 

h f nto the Kimg River Thev had the use of that river, 

i power illimitable. Et was all Peacock ore. They had also @ 

ast Doody f pV rites and I W-oeTa 1 re, bait he did not take ; int 

¢ that There was any am at f native Copper, but th 1.50, 
eV did not reckon apd! 

Mr Coulter Wilson said he was well acquainted with the Mount 


Lyell district, and was a tl igh believer in its productiveness. 
He was at Mount Lyell in the vear 1896 when the discover 

and he had no hesitation in savmg that Mount Lyell was 
€ the richest, if not the richest, discovery that had ever been 


L 


} 12 


rn t! hHistery {t the worid, s tar as < pper Was conce rned He 

had made application recently at the office of the company, and bad 

received a small quantity of erubescite ore. He found on assay that 
‘ 


sr cel f copper, 2 dwts of 
He should Ike 
scibe ore in respect 


The Chairman replied that the 


gola to the ton, and 
«> ask what was the actual width 
f the recent discovery in sight 


width was 200 feet 


A Shareholder ced whet there were any physical difficulties 
with regard to the construction of the raibway, 
The Chairman i there were no diftieulties. The worst gradient 
ut they had was 1 in 40, which could be modified, and which only 
extended f i few miles. They had deep water right up ¢ the 
it 
older: What is the length of the railway 
in: Thirty miles. 
te Having been up to the district seven or ¢ ght 
and as owning property at Mount Dora, I should like 
not a fact that this railway, when completed, will serve 
f those mines 


\ } f +he 
rman: Yes: it will supply absolutely the whole of t 
ell district 
A Shareholder: Will you kindly tell the 


us as to the progress 
innel, and when you expect to strike the ore body 

The Chairman: In about two months’ time. I may tell you that 
1¢ small tunnel started at the vertical depth of 110 feet below the 
ore body went into 10 per cent. ore straight away. They expe 


to have country rock for a considerable distance, but they got this 
10 per cent. ore at once 


4 Shareholder: How far are the smelters from the mine ? 


The Chairman: They are about four miles from the mine by rail- 
way, and three miles by the ordinary road. 
A Shareholder : When is the railway likely to be finished ? 


IDR iets 44. 
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The Chairman: We are doing all that human effort can do, and | 
t is in the interests of the company that it should be finished at 


I think that with great effort we shall have 
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returns straight away. bess , 
it finished in about eighteen months. Matinee aah 5 "OT ar "96 vomed rorat 
eholder : } ‘equire to issue , anits ‘or the | or 0 conde nde 
A Shareholder: Will you require to issue new capital for the | the Year| Jan. 15, | Jan. 16, | Jan. 15, | Jan. 16, 
railway ? 5 es a | 1897-5. 1838. 1897, 1898. 1897, 
The Chairman: No; they were in this happy position, that they | oem - ee om ee 
had £7 in hard cash, wi 35, shares in reserve, whe , 
bad £70,000 in hard cash, with 35,000 shares in reserve, when the | Qussoms ........ «...2+ee+, 21,500,000. 17,354,000. 16,992,006} 368,000 332,000 
company was formed. These shares were now at a very substantial | Bxeis .....°..- veces eeces, 27,750,000) 22,714,000 22,076,000! 420000 422/000 
premium, and before thev sold them they would be at a still greater | seen ee PPE 6. <senec 9,700,000 8,478,000 8,581,000; 109,000, 110,000 
vremi f ‘vy were abs ely in a secure positi as regarded | Stamps............ sess cues } 7,000,000! 6,0#6,000 5,900,000! 217,000 142,000 
aes a mn a Raeey Tho SSeS PUR. an pagnenes | Land Tax and House Davy 2,400,000 650,000 630,000; 140,00) 120,000 
capa; Shey Hoqene ae sneee, ., | Property and Income Tax 16,900,000 6,836.000 6,863,000, 778,000. 911,000 
Mr McCulloch, in moving a vote of thanks to Mr Crotty, said | Post Office ................ 11,935,000, 9,106,000 8,990,000; os a 
they ought to thank him for having brought this company to | on p “onan oe eeeees a an es os ee 
ws a » best propositions , P vane ciate MGB. cccce Coccecce J , 25, ae oo 
London. It was one of the best proposition that had ever bee | Interest onPurchase Money 
put upon this market, and they on this side of the table heartily | of Suez Canal Shares, 
thanked him for doing so. He had also pleasure in proposing a | . Sardinian Loan, &c. ... 750,000 733,893 731,265 ai 
hearty vote of thanks to the chairman for presiding that day, | Miscellaneous ............, 1,775,000 1,391,190, 1,535,589 a. 445 
uy = Fh as i ee “~ might also suggest that | Total Receipts .... 103,044,000 76,163,088 74,854,855 2,023,090 2,097,445 
Mr MacArthur should pay a visit to the mine. | ae ee - — 
Mr Otto Stange, in seconding the motion, said it was not} _ SS oe 
ften at a statutory meeting that they saw the shares of a} Estimate 
; for Total Issues out of the Exchequer 


standing at 300 per cent. premium. He only hoped 


mipa 
that at their general meeting the statements they made would 
be equally satisfactory. 

The motion having been cordially adopted, the Chairman 


returned thanks, and assured the shareholders that they might 
depend that the directors’ efforts would be used in their interests. 
(Applause.) 


ee $$ _ - — 


HENDERSON'S TRANSVAAL ESTATES, LIMITED. 


\n extraordinary general meeting of the shareholders of the 
above ipa 
E.C., under the presidency of Mr J. C. A 

The Secretary (Mr W. L. Castleden) read the notice convening 
the meet 

The Chairman said: The first business had reference to 
purchase of shares in the Henderson's Consolidated Corporation, 
Limited. and the agreement for carrying out the same. The pur 
port of the negotiations had already been laid before the share- 
holders at a previous meeting; but if the meeting desired it, the 
agreement would be read by the solicitor. The agreement was 
taken as read, and the Chairman thereupon moved: “ That the 
agreement between the two companies and Henderson and Arnot, | 


subje such modifications as the directors may think fit.” 
Mr J. (;. Smith seconded tie resolution, which was then put and | 


carried unanimously. 
The Chairman next moved: “That the company approve the | 


£350,000 debentures and the present issue of £250,000, 


creation of 
part thereof. 


Mr Alfred (;aussen seconded the resolution, which was also 
unanimously agreed to. | 


The Chairman then moved the confirmation of the following 
resolution which was passed at the extraordinary general meeting 
held on December 31: “ That the capital of the company be in- | 
creased from £300,000 to £2,000,000 by 
new shares of £leach.’ This was seconded by Mr Smith, and 
earried unanimousty. 

Ur Alexander then proposed a vote of thanks to the chaianrm 
and directors, and said that the shareholders were indebted to the 
directors for all they had done in the past, and for allthey hoped to 
doin the future. With the chairman's distinctive individuality, 
supported as he was by his co-directors, they were justified in feel- 
inga greater measure of confidence in the extended operations of 
the company than ever. He had received only that morning a | 
letter from South Africa, which spoke in the very highest terms of | 
some of the Swaziland Estates in the immediate neighbourhood of | 
the estates which this company had agreed to acquire. This letter, 
Coming as it did from quite an independent source, was a matter of | 
8reat satisfaction to the shareholders. It showed them they were | 
not plunging into the unknown, but were taking over properties 
Which had every promise of yielding substantial and speedy 
results. Myr Bullock seconded the motion, which was unanimously 
adopt: d. ‘ 

The Chairman, in acknowledging the compliment, expressed the 
hope that the « perations of the company would result in substantial 
dividends to the shoreholders. (Hear, hear.) They were interested 
in properties which might prove second to none in the Transvaal, if 
Hot in South Africa. He could assure them that this company 
had before it a large number of industria! pursuits in South Africa, 


inv was held on Monday, at the Cannon street Hotel, | 
Henderson. 


ing. ' 
the | 


the creation of 1,700,000 | 


| the Year | to meet Payments from, 


1897-8, ms 
including} Apl. 1, 97,,Apl. 1,'96,; Period Period 
Supple- | to to Ended | Ended 
mentary | Jan. 15, Jan.16, Jan. 15, | Jan. 16, 
Estimates) 1897. 1896. 1897, 1896. 
£ £ £ £ £ 
Permanent Charge of Debt 25,000,000) 22,460,956 22,930,533 150,0CC 200,009 
Other Consolidated Fund | 
OUND Se veckccscnckeces 1,650,000) 1,479,451 1,494,929 180,511 


56,650,924 55,477,391 1,255,000 1,265,000 


102,737,000, 80,591,553: 79,902,855 


ee 


Supply Services eee, 76,087,000 


1,585,511 1,465,000 


£ £ 
Balances Bank of England .........+.e00-: 2,890,802 70,625 
Do DOR OF FLOM, occ ccccccccssccceds 379,902; 363,595 
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submitted to the meeting, be, and the same is hereby, approved, | Ac@ouNTS pursuant to the Act 7th and 8th Victoria, cap. 52, for 


the Week ended Wednesday, January 19, 1898. 
ISSUE DEPARTMENT. 
£ £ 


| Notes issued ...... 46,773,525; Government debt .. 11,015,100 
Other securities.... 5,784,900 
| Geld coin & bullion 29,975,525 
46,773,525 46,773,525 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government _ securi- 
eee cvcecccecs Deeeetad! CHB ceon. sspetacss 14,023,036 
Public deposits* .... 11,447,213 Other securities .... 52,540,632 
Other deposits ...... 38.365. 244) Notes ci x ccccscccccic 19,748,130 
Seven-days and other Gold andsilvercoin.. 2,142,661 

bills......+2+2-.+- 156,289 

68,454,459 68,454,459 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


Dated Januarv 20, 1898. 


| week exhibit :— 


Increase. Decrease. 

£ £ 
Circulation (excluding 7 days and other bills).... rr cocscoce 476,995 
Public deposite........se.seeeeeee a0dene igannens « 2,065,764 ccccccce an 
Other deposits ........ccccccccsccccees seecnceese <e coccccce 1,486,213 
Government securities ...........sccccccceeesss io neue es 
OCOher SOCUTIBICR 20. cccccccccccccccccccccccscees ‘ ae ccoccccce 629,029 
DR cab acescvevccsdsrcceverveweneveee evesaee TAME exdenece “sn 
css senses cebivisecseudl enon Joewevecses seeke Gee dacounss Pes 
PIED So ccccccncécccesecevesetonss istepecuneicnn BARD. aseteus 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending January 19, 1898: 


and if the shareholders only helped the directors he believed the a 
Company would be very successful. (Applause.) The proceedings Gold Securities ts 3 
then terminated. in from (Circulation | in $3 3 
Ee Date, Coinand Abroad or (excluding Deposits} Banking Reserve.| 3's ms 
—_—— a a Bullion. out for Bank Post | | Depart- os tal a 
ae Export. Bills). | ment. \°3 Z 
TERMS OF SUBSCRIPTION. Dn ee ee a 
Y r 7 Tv Ty TY 1” 1] £ £ £ £ | £ £ x “ 
PAYABLE IN ADVANCF. | Oct. 27 31,928,171 18,000 ip 27,270,055 $$.208.657 faae s458,116 pl 
a ee : s Ga: Year s. | Nov. 331,494,501 59,000 in 27,579,060 |43,867,705| 41,031,961) 20,715,441, 47 | — 
Quarterly, 9s 3d; Half yearly, 18s 6d; Yearly, 37s | Nov. S.5109650) 5900 ie) eee i teteaet] saoaiceilanaenass! saal— 
plea | Rea aes ae ate uely aaa St 
F A he 22 a 5 | 24 52,395,667 50, ic 8 pin ly 5 " : é ’ a 
a Quarterly, 10s; Half-yearly, 203; Yearly, 40s. | Dec, “132377 070 164000 in’ 27342840 $4,467,7071 40,453,794 21,834,530 49 — 
ocomies and Abroad, £2 4s per annum. 8'34.177,114 52,000 in 31,122,695 45,541,915 38,528,530 oo . - 
. § 51,757,746 7; out ,038,0 5 | 46,747,21 055, 5 — 
aa and Post-office Orders to be made payable to the Pro- pip ay 3 76,000 out 27,547,220 | 46,519,557, 44,295,937 20, 156,163 43 — 
ors of the ECONOMIST. | 29 50,453,493 99,000 0ut 27,347,080 | 19,646,668; 47,5€6,145 19,906,413, 40 — 
Copies of the Fc ONOMIST may always be obtained in Paris and Nice | — 5/31,222,052 29,000 in| 8,137,045 (50,633,913 48,816,772 |9,585,007 39) — 
of Messes Galignani. Paris: 234 Rue de Rivoli; Nice: | 12/ 31,387,268 587,000 out’ 27,504,390 | +9,761,906, 47,192,688 20,684,876 414 — 
48 Quai St Jean Baptiste. 19 32,116,186 90,000 out, 27,225,395 |50,332,457, 46,563,668 21,890,791, 434 — 
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Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Disc ount, the Price of Consols, the 
Price of Wheat, and the Leading E xchanges during a period of 

three years cor responding with the present date, as well as ten years 


back, viz. as 
At corresponding dates Jan. 18, Jan. 23, Jan. 22, Jan. 20, Jan. 19, 
with the present week. 1888. 1895. 1895. 1897. 1898. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 23,826,290 25,015,550 25,323,500 25,761,390 27,(25,395 
Public deposits .......... 5,091,166 6,334,255 9,686,609 8,442,078 11,447,213 
Other deposite............ 25,507,095 34,773,673 52,852,149 44,029,005 38,885,244 
Government securities..... 16,339,304 14,477,309 14,682,555 14,235,117, 14,023,03€ 
Other securities .......... 19,285,841, 17,666,010 26,752,225 28.965,779 32,549,632 


Reserve of notes and coin, 13,049,556 
Coin and bullion.......... 
Proportion of reserve to 


27.142.457 39,172,881 27,450,108 2),890.791 
20,675,846, 25,358,007 47,636,381 36,411,498 32,116.186 


POE - vcpbecosneeses 428% 653% 624% BY 432% 
Bank rate of discount .... 3% 2% 2% 34% 3% 
Marketrate,3months’bills lj g #8 24 2rh 
Price of Consols*.......... 1023 1054 1072, 1123 112 
Price of silver per oz. 44nd 27 yd S0zd 2344 263 
Average price of wheat Sis 44 208 8d 020s 25s 10d 3is 8d 25s Od 


Exchange on Paris (short) 25.233-283 25.163-213 25.213-263 
— Amsterdam (short) 12,03-13 12.14-24 = 12.24-34 12.14-24 12 1-2 
— Hamburg (5months) 20.98-52  20.5)-55 20.61-65 20.58-62 | 20.57-61 

Clearing-bouse return 146.644 ,0CO 122,712,000 163,107,000 155,200.000 171.777,000 


* New 22 per Cente.—Goschens, 


The amount of the “other deposits,” compare ‘d with the “other 
securities,” she we 1 in 1888 an excess of £6,221,254, and in 1895 an 
excess of £17,137,663, in 1896 an excess of £26,119,924, and in 1897 
an excess of 215,063.24. In 1898 there is.an excess of £6,344,612. 

At this time in 1895, the outside supplies of money had been- 
reduced by tax collections, but were, nevertheless, so abundant 
that rates were almost nominal, short loans receiving only } per 
cent., while three m« — best bills were discounted at & per cent. 
On the Stock Exchange prices had been irregular, but closed firm, 
and there was an aotiee speculation in South 


25.20-25  25.213-264 















































frican mining 
shares. 


large totals being partly due to the sums held on 
Japanese Government. The 


£39,200,000, the 


account of the money market was 


easy, three months’ bills being quoted 1 per cent. The Stock 

Exchange was still in a sensitive condition, owing to the recent 

political troubles, but there were no very extensive movements in 
} prices 


At the cc rresponding period in 1897 the Bank rate was reduced 
from 4 to 34 per cent. in consequence of the ease in the money 
market, an issue of £1,000,0C0 India Treasury bills having been 
yliced at a rate of interest averaging barely 24 per cent. The Bank 
of Germany had also reduced its rate from 5 to 4 per cont. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case : 

(000's omitted.) 


Weeks 














| 


| sponding statement of last year :— 


In 1896 the Bank held £47,700,000 in gold, and the reserve was | 


50,757,000, — 2,893,000 — 229,000 
LiaBILITIEB, 
BN gc aiepex eh aie seeees 155,065,000 153,518,000 150,803,000 453,000 + 2,261,000 
Government deposits .. 9,377,000, 10,153,002 7,959,000 — 776,000 + 1,418,000 
Private deposits ........ 20,074.¢ 21,008,090 22.459,000— 954.000 — 2,385,000 
IMPERIAL BANK OF GERMANY. 
Jan. 15, Jan. 7, Jan. 15, a 
1898. . 1898, 1897. ‘Last Week Last Year, 
AssETS, £ £ £ £ £ 
| Coin and bullion ...... $4,150,000 42,423,000 42,830,000 + 1.727,000 + 





Btock Excharge “Fourths” of | 
Ending —_ Pay Days. 6° Consols Pay Days s| the Month. 
Dace. £ Date. £ Date. & | Date. £ 
1897. 1897. 1897 | 1897 
Jan.lto Nov.3 = °,°39,120, Jal4Jy15 5: 2,335, Jan. 6 29623, Jan. 4 29,39], 
Nov. 10...... 438,117, July 29 43,733, Feb. 3 28,450, Feb. 4 24,305, 
eG inns 116,291, Aug. 12 53,055, Mar, 1 36,270,,Mar. 4 22,035, 
Bionsves 128,515, 27 49,474, April 1 31,169, Apr.**. 23,371, 
De@.: Baseves 171,7392,,\Sept. 15 50,193, May 5 24,377,May 4 21,855, 
aie 136,090, xX 53,232, June 1 25,446, June 4 = 23,294' 
Dent 161,483, Oct. 14 49,951, July 1 41,065, July*3 27,078, 
iciwen 155,425, 28 50,856, Aug. 5 28,686, Aug. 4 29,997 
cali 105,582, Nov. ll 44,976, Sept. 1 28,690, Sept.4 19,808, 
2W& 31. 89,068,, 26 48,243, Oct, 4 30,695,Oct. 4 30695, 
1898. _\Dec. 15 55,577, Nov. 4 26,239, Nov. 4 26239, 
Jan. ltoJan.5 133,586, 3» £1,937, Dec. 1 31,900, Dec. 4 24,054, 
=e 144,605,, 1898 1898 1898 
Seinen 171,777, Jan. 13 50,761, Jan. 3 33,450, Jan. 4 29,453 | 
Total, 18¢8 .. 449,965, ee | 59,761, ee 39,450, ee 29,458 
Corres ondny ‘ 
ore } 423,538, a 42,077,, 23,623, .. 29, a 
Inc. or Dec.} + 26,428, oe + 8684, .- + 9,827, ww + 
in 1898 ..f'= G21 % ee 20°04 *% oe @ S517 Z 923% 
Gross total in eS — peeeanens 
BD eessece 7,491,28', ee 1,113,682 ee 362,610, ee 302, 123, 
Do 1896.. ‘7,574,855, | ee | 1,152,856 ee 38 3,554, ae 290,631, 
Ino. or Dec. } — 83,572,| ee '— 49,184, ee — 17,744, ee +¥11,442, 
in 1887 ..j ‘= 110 % -- jm SR5z = 638 % 5 9 
* The “ fourth”’ fell on pectin 
PROVINCIAL CLEARING RETURNS. 
, 1898. 1897. | Ince. or Dee. 
——$—$— | ———— | —__— 
ae | £ £ £ % 
Jom. 2 to dem: 8 ...<05 | 5,314,500; 5,491,100) 176,600 3-21 
Week ended Jan. 15 . 3,916,200, 4,027,900\— 111,700| 2:77 
Total to date..... --+| 9,236,700) 9,519,000|—- 228,300 3-03 
BIRMINGHAM- 
Jan. ltoJan.8 ...... | 1,674,100) 1,843, 600|-- 169,500 9-19 
Week ended Jan. 15 ..| 1,086,800, 1,003, 500/+ 83,300 8-30 
Total todate........ | 2,760,900 2,847,100 — 86,200 303 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Jan.8 ...... | 1,384,800 1,347,300/+ 37,500 2-79 
Week ending Jan. 15. | 1,230,500; 1,218 1400! + 12,100! 0-99 
\-- a EE eran 
] Total to date ......| 2.615, 300) 2,565, 700) + 49,600 193 


——$——— OE 





BRISTOL £ 





. £ £ | £ 
Jan. ltoJan.8 ...... 781,800 686,600 + 95,200 13-85 
Week ended Jan. 15.. 572,200 500,800}+ 71,400! 14-25 

Total todate........ 1,354,000 1,187,400'+ 166,600 14-03 

LIVERPOOL— 1897. 1896. 
rr £ £ 
CNN acai ck awk aie ona 121,468,000 .... 121,031,200 

Increase in 1897 ...... 436,800 0:36 per cent. 

1898. 1897. 

£ £ 

PON, ERO DORI sax cdcceeuce 3,219,000 *3,204 200 
Week ended Jan. 15 ........ 2,762,900 2,760,900 
SS 5,981,900 5,965, 100 

Increase in 1898...... 16,800 — 0:28 per cent. 

* 9 days. 


The principal items in the latest weekly accounts published by } 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


BANE OF FRANCE. 


: Comparative Increase 
Jan. 2), Jan. 13, . Jan. 21, or Decrease. 


1898 1898 1897. +—— 

Last Week Last Year 

ASPETs. £ £ £ £ . 

Coin and builion—Gold 77,079,000 77,327,000 76,297,000 — 248,000+ 782,000 

= Bilver. 48,295,000 48,214,000 49,137,000 + $1,000 — 842,000 
Government securities. . 


' 14,104,000 14,104,000 14,104,000 
Discount and advancet 50,528,000 53,421,000 


Discounts and advances 334,542,000 40,052,000 
LIABILITIES, 


,320,000 
37,133,000,—- 5,490,000 — 2,591,000 
Notes in circulation .... 


57,595,000 61,654,00C| 54,753,000 — 4,039,000; + 2,857,000 


Current accounts ...... 0,008,000 19 673,00! 21,214,000;+ 335.006)— 1.206,000 
NATIONAL BANE OF BELGIUM. 
Jan.13, Jan. 6, Jan. 14, 
1898, 1898. 1897, Gast Week Last Year, 
AssETs. | £ £ £ £ £ 
Coin and bullion ...... 4,203,000 4,231,000 4,114,000- 85,000+ 92,000 
Other securities ........ 17,745,000 18,531,000 16,9250 — 796,000 + 819,000 
LIABILITIES, | 
Notes in circulation .... 19,857,000 19,543,000 19,500,000 + 234,000 + 337,000 
Current accounts ...... 5,490,000 4,548,000 2,925,000 — 1,058,000 + 555,000 
BANE OF SPAIN. 
Jan. 15, , Jan. 8 Jan. i6, , - 
1898. 1898 1897, (Last Week Last Year. 
Assets. £ £ £ £ £ 
DORE, cscvoseesccesonesss 9,431,000 9,431,000 8523,000 : + 905,000 
ORE sncnevccdsccensces 10,324,000 10,314,000 10,267,000 + 10,009 + 57,000 
Foreign correspondents 1,467,000 1,586,000 1,138,000 — 119,000:+ 329,000 
Loans and discounts.... 25,727,000 25,525,000 17,281,900 + 202,000 + 8,446,000 
Bpanish 4 % stock ...... 15,462,000 15,452,000 15.863,000' — 406,000 
Treasury bills, obliga- { 
PL. svtisscoudes 8,085,000, 7,945,030 10,659,000,+  138,000.— 2,567,000 
LIABILITIES, 
GUeGIRMGR § .ccccccccces 49,034,000 48,515,000 42,105,000'+ 539,000 + 6,859,000 Wt 
Deposits and current 
BOOORRES, .ccccessceses 19,130,300 18.833.000' 17,334,00.,+ 237.000 + 1,736,000 
BANE OF ITALY. oe 
Dec. 20, Dec. 10,, Dec. 20, 
1897. 1897, 1896. (Last Week Last Year. 
AsseTs, £ £ & | £ a 
Reserve--Gold coin and 
SR cavcnenacentnek® 12,020,000 12,011,000 11,967,000! + 9,000 + 53,000 
— Foreign gold bills 3,769,000 3,727,000, 2,071,000'+ 42,000 + 1,698,000 
a EEE - wenswnbars 2,084,000 2,069,000 2,401,000 +  15,000— 317,000 
Btate notes&smalichnge 1,557,000 230,000 1,146,000'+ 337,000 + 191,000 
Discountand loans .... 9,423,000) 9,613,000! 9,275,00¢— 190,000 + 150,000 
Public stock& State loans, 5,569,000 4,4:9,000| 3,525,000; + 1,120,000 + 2,044,000 
Credits,internal & abroad) 3,996,000 3,526,000 5,423,000 + — 7u,000 — 1,852,000 
LIABILITiES, | | . 
| Note circulation........ 30,877,000 31,205,000) 30,201,000,— 328,000 + 676,000 
Current accounts ...... 3,809,000 3,243,000, 3,145,000,+ 661,000 + 664,000 
Deposits at notice ...... 5,787,000 5,249,000) 5,265,000 + 558,000 + 522,000 


— 


Jan. i5, , Jan. 8, | Jan. 16, 
1898, 1898, | 1897, |Last Weex Last Year. 
Assets £ i. ee £ | £ 
Coin and bullion—Gola| 2,629,000! 2,629,000! 2,634,000, a — 5,000 
Bilver. 6,793,000 6,789,000, 6,823,000'+  10,000— 24,000 
Discount and edvances| 9,401,000, 9,637,000) 9,095,000 — 236,000 + 306,000 
LiaBILITIES. 

Notes in circulation ...., 17,767,200, 17,823,000) 17 411,000 56,002 + 356,000 
Deposits .............. 375.000 307,000' 246.000\+  68.000+ 129,000 
BANK OF RUSSIA. 

*Dec. 23, *Dec. 16, Dee. 16, ) 
(Jn. 4°38) (Dec. 28), (Dec. 28), 
1897. 1837. | 1895, | T.ast Week Last Year. 
ASSETS. £ £ £ £ £ 
I ae ai «+++» 127,927,000 117,582,090 93,077,000 + 345,000, + 24,850,000 
Silver & Subsidiary Coins 3,790,000 4,071,000 1,337,000 — 281,000 + 2,395,000 
Notes in Reserve ...... 6.917,000 11,060,000 5.473.000 — 4,145,000 + 1,444,000 
Treasury Debt ........ 17,500,000 17,5.0,000 62,128,000 ; —44,628 
Discounts and Advances 27,265,000 26.112,000 35,078,000 + 1,153,000 — 8,813,000 
RR 2'532,000 2,499,000 1,971,000 +  35,000+ 551,000 


LIABILITIES 
Notes in Circulation .. 
Treasury Account . 
Deposits 


| 
.. 92,983,000 91,940,000 106,655,000 + 1,943,000 —13,672,000 
ss see, 48,852,000 48,287,000 38,976,000'+ 515,000 + 9,856,000 
phabena aig 15,239,000 15,723,000 15.857,000'- 433,000 — 568,000 


*All items converted at 10 roubles per £. 
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January 


AUSTRO-HUNGARIAN BANK. 
. Jan. 15, Jan. 7, | Jan. 45, 
1898. 1898. 1897. Last Week Last Year 
ASSETS. £ £ £ £ 


Coin and bullion—Gold 39,375,000 30,364,000 25,276,000 + 11,000 + ee 


Silver. 10,305,000 10,280,000 10,511,000 + 23.990 - 0 
Discount advances, &c. 15,950,000 18,259,000, 17,152.00. — 2,309,000 — 1,202,000 
LIABILITIES, } 
Cironiation oink nee 54.545.000 56,636,000 51,117,000 — 2,031,000 + 3,428.000 


NEW YORK ASSOCIATED BANEE. 


_ Jan. 15, Jan. 8, Jan. 16, 

1898. 1898. 1897. Gast Week Last Year. 

ASSETS. £ £ £ £ £ 
Bpecie.....+++++ eeeeeees 21,728,000 21,318,000 15,564,000 + 410,000 + €,164,000 
Legal tenders .....eee-- 18,046,000 17,414,000, 22,740,000 + 632,000 oy 4,694,090 
Loans and discounts.... 122,198,000 121,955,000 98,280,000 + 242,000 23,918,000 
LIABILITIES, | 

Circulation ......... ee. 3,018,000 3,114,000 3,748,000 — 95,00 —__ 730,000 
Net deposits ......++e0.- 138,322,000 137,118,00C 111,478,000 + 1,204,900 + 26,844,000 
Reserve (Specie & Notes) 39,774,000 38,732,000 33,304,000 + 1,012,000 + 1,479,000 
Legal reserve ........- 34,560,000 34,279,000 27,869009 + 301,000 + 6,711,000 
Excess of actual reserve 5,194,000 4,453,000 10,435,000 + 741.009 — 5,241,093 


In the above tables the Reichsmark is converted atls; the Austrian and the 
Dutch florin is is 8d; and the franc, lira, and pesetaat 25 per £1. American 
currency isreduced into English money at 4s per doliar. 


Market 


Discount and Loan Money was very abundant 


for the erenter part 
the night were easily obtainable at 4 


per cent. To day the 


—- CO 


THE ECONOMIST. 


ee TO 





of the week. and on some days loans over | 


rate is Ll per cent. for day to day, and 1} pei cent. for seven 
day | . Discounts ruled easy until to-day, when the market | 
firm i little. and best three months’ bills were not taken 
under 2,. to 2! per cent., the higher fraction being perhaps 
the e veneral. The Bank return shows an increase of | 


£2.055.764 in the Public Deposits due to the revenue collection, | 


and t! l’rivate Deposits have been reduced by £1.485.213. 
Othe Securities are also £829,020 lower than last week. The 
gold sl k shows an increase of £728,918. wut £32,116,186, and | 








Allotments this week : 


Rs. 
PEN Sicntsic: ‘ 287,000 in bills on Calcutta. . At ls 32'd 
” a ; 200,000 in bills on Bombay eee 


” .- ; 250,000 in transfers on Bombay At Is 4..d. 

rhe Secretary of State for India in Council is prepared to 
sell, until further notice, telegraphic tranfers on Caleutta, 
Madras, and Bomb iy. ata rate not exceeding ls 45-32d for the 
rupee, 

The following is from Messrs Pixley and Abell’s Circular 
dated January 20th :— 

Gold.—Bar gold, fine, 77s lld per oz standard; bar gold, parting, 
77s ll4d per oz standard; United States gold coin, 76s 6d per oa; 
German gold coin, 76s 33d per oz; French gold coin, 76s 3}d per oz; 
Japanese yen, 76s 6d per oz. 

Silver. Bar silver, fine, 26}d per oz standard; bar silver, con- 
taining 5 grs gold, 26}d per oz standard; bar silver, containing 
4 grs gold, 26,4,d per oz standard; bar silver, containing 3 g 
263d per oz standard; cake silver, 283d per oz; Mexican 
26}d per oz. Quicksilver, £6 17s 6d, 3 per cent. discount. 

Tenders for £1,000,000 India Sterling bills w ‘re opened on 


17th inst. at the Bank of ineland. The total amount applied 


} 
rs gold 


dollars, 


| for was £9,770,000. The whole amount offered was allotted 
in bills at six months. Tenders at £98 17s 2d receive about 
75 per cent.; above in full. The average rate realised was 
£2 4s 5d per cent. 
The Union Bank of London, Limited, have secured 
temporary premises in the High street, Bromley, Kent, and 


will open a branch there as soon as tli try alterations 
are completed. 


for the i 


hecess 


Tenders ssue Of £82,000 Torquay Corporation 


| Three per cent. Redeemable stock were opened L9th inst., 
at the National Provincial Bank of England, Limited, and 
amounted to £236,800, at prices ranging from the minimum 
of £100 10s to £105. Tenders at £101 ls will receive ab uit 
43 per cent. of the amount applied for, and those above that 
price in full. The average price obtained for the stock i 


as £90.000 was tak for export the home circulation fell off | 
about £639.000. The note circulation also contracted to the | 
extent of £477,000. so that there was a tot tl addition to the 
Reserve { £1,.206.000. Its total is now £21.890.791, and the 


of reserve to liabilities has risen 4; t0 43} per cent. 


proport 


The subjoined table shows the rates quoted from day to-day 
during th 


A 


week: 


Pride. Sat. Mon. Tues. Wed. Thurs So 
v0 . 
INN ig sie ont eeras canna * 3 i 3 3 3 5 
Market rates of discount :— 

60 days’ bankers’ drafts ........ Qt, 324 24 2m Bey 42 2 xh 
) eee ee 23 2% tk 2 te2; 325 xa 2:5 + 
DNNS OO cao cite ivan uneie 23 24 yn 2d 2h 2, 2; 2; 
DORN OS és ciciiccinccccaccas 2% 2 yh 2t G2 «62k Oe 2h 23 4 

Loans :—Day to day ..........se0- t 143 1 l l i l 
ee Se a eR SR 
Fortnight (at last Settlement)..3 3)3 343 343 343 3§3 343 3h 

Deposit allowances :—Banks 140 lS i} 14 1s 14 
Discount houses at call ........ 14 ly ls 1 ig 14 ls 

_ At notice .. Sind aes ace 1; ht 1} 1? } 3 13 


Bank Bills. Trade Bills.* 


3 Months.,;4 Months., 6 Months 3 Months.'4 Months. 6 Months 





: % x | % % % % 
Oct. 15.1 “1k 2% oa" 2% | 2 3 3 & 
22.. 14 13) 2 23 4 2% . 34 + 
. )..25 2) 2 ii) 26 8/2 | 3 ; 3% 2) 3 
Sov. 5...24 3 23 23 23 | 3 34 s 
12../14 23 OL 24 2 | 3 | 3 3 
19..\2 23) 248 82 | 23 2 3813s 8 8 
a 2t8 2 | 3 ot] ee) 
ec. ala 2 ij 2% 7s 2 22 | 3 ch 3 3 
10..25 3 | 2¢8 | 2 23 | 38 | 3k $ 3% 4 
17..:24 9) 2th 2% 2% | 3 | 3 i} 3% 
24../2¢ 3/3 2th 24 | 3% | 3t | 3 3b 
J 3l.. ; 34) 248 248 23 4/96 | 3 7 re 
Jan. 7.01 2| 2 2, 24 ack oe es es 
14..1° 13) 23 | 23 | 2s _ 21a 2 24 i 
18..1 14) 2b > ite i SS £9 2S 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 








s a —-—— January ——-_——_———__— 
Delivery. 15 17. 18. 19. 20. 21. 
Spot ...., ~ Mo 263 .. 264 .. 26) .. 263 
January 263 .. 26) .. 263 .. 26h -. 26h .. 268 
February .. 26% ., 265 .. 26); .. 251% .. 26h .. 26} 
arch 26 |’, 264 .. 26%: 94 .. 20 .. 262, 
The India Council on Wednesday offered for tender 


. 

Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.633,826, at prices ranging from 1s 3,\;d to 1s 4d, but no 
allotments were made; the following statement gives the 


results of the sales from the beginning of the current financial 
year : 


Apri Rs, 
Pril 1, 1896, to March 31, 1897 ..........+- 259,408,788 .... 15,622,915 
Spril 1, 1897 to January 4, 1998 .......... 79,348,632 4,950,100 
eek ending January 11, 1898 ...... 4,528,137 ... 301,083 
Total ..... Sama NGW adie) Valin Saale 83,876,969 5,251,133 














£101 6s 11d. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On. Usance. 
Jan. 18, Jan. 20. 
PN iiccinhidedudua deem eumaeas Cheques 25 21} 25 254 ' 25 214 25 263 
I seeks tile eatin gate aking Goan nia dia 3 months 25 35 25 40 25 35 25 49 
NIN 6k cnt cn cadadcnnenies do 25 36; 25 414 25 364 25 43} 
PE Reece tcaccncamenaens Atsight 12 1 12. 2 m@ 22 3 
GG hide cascieespadaneear 3 months 12 3: 12 33 12 3: 12° 33 
IE cd panda natrecundadedde war " | 20 57 20 61 20 57 20 61 
EE 89 zw 57 20 61 20 57 20 61 
CN ” 20 57 20 6 20 57 20 61 
Vienna and Trieste ............ ee 12 12$ 12 #15 12 124 12 35 
DN Watedecreukeeannenesuts 25 33¢ 25 414 25 26$ 25 414 
PORN ic reveccsaxeevaes ” 25 25h 25 25h 
a ee oe 2448 25 en 24}: 25 ey 
Genoa, Naples, &c. ........00. 26 70 26 &0 26 70 26 89 
Madrid, Barcelona, &c. ........ " 3575 35;4 35} 354 
RO caccdancnumunases ee ” 354 354 5 hy 3544 
| Ewitzerlan _ oman os 25 55 25 €0 25 53> 25 60 
The discount quotations current in the chief continenta 
cities are as follows :— 
| Bank Open | Bank Open 
Rate Market. Rate. Market 
7 A : J - 
BEE od io ciceica 2 Mar. 14 95] 2 |Genoa .... 5 3 
a + Jan. 15 ’98} 34 !Geneva.... 44¢ ict. 6 °97} Sa 
Hamburg .. 4 Jan. 15 '98}) 34 | St Petersbrg 6 Aug. 26 '96) 5 
Frankfort .. 4 Jan. 15 "98] 3{ Madrid .... 5 June 17 '96} 4 
Amsterdam 3 Aprill3 '97! 2} | Lisbon 6 Jan. 25 '91} 6 
Brussels.... 3 April 28 "96 | 2 Stockholm.. 5 Ox & 27 ‘oi 5 
| Vienna 4 Jan. 22 '96, 3$ | Christiania. 44Aug. 3 '97} 44 
2 ee 5 Aug. 27 '95| 3 Copenhagen 4 Jan. 20 98] 4 
Emir ae 5 Aug. 27°95] S| 


| Ditto (endorsed bills) 





| 
| 
| 
| 








———— 


At other centres the latest recorded quotations are :— 

% 
min... 1 
min... 12 


% 
New York (cal] money).. 14 to 13) Calcutta, Bank 
.. 34 to 44! Bombay, Bank 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | 


Rates | 
Latest r Latest 
., of Ex- |Usance, of Ex- U 
Dates. change. Dates. change. ee 

Paris........ Jan. 21 25°214 Cheques}Rio Janeiro..... Jan. 11 6421 90 dys at 
Brussels....— 20 25°24 | Buenos Ayres...Dec.51 4834 (90 dysat 
Amsterdam..— 20 12:06} | Short. |] DoP.n.onGld Jan. 21 !64 “ 
Berlin ...... — 20 20°394 ” Monte video ... .|— 1 523d (30 dys st 

Do.....00.— 29 20°27 | 53 mos. Bng Sng 
Hamburg... — 2) 2)°264 ” Melbo irne ees ee. 31 ad i's ym: 60 dys st 
Frankfort ..— 21 20°38 | Short. |Sydney........ — WM 4d ,pm Me 
Vienna —- 2 120 - |Adelaide ...,.. — 14 4 pm e 
St Petorsorg-- 19 93°75 | 3 mos. |\Calcutta ......!. Jan 21 1/t% } telegrph 
New York...— 21 482} 60dysst)| Bombay ...... — 21 1/4 §) tnst’r 
Lisbon...... — 29 36d _— Bight. ||;Hong Kong....;/— 2) IL/ll /4 m. sgt. 
Madrid — 20 33°56 ” |Shanghai......|— 21 2/74 
Italy ........— 20 26°46 a 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Do'lars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —» per mile tor as 
25.224—Par 20.43—Par 4.8:1—Par 

25.1 p. mille agst us 20.33—5 p. mille agst us | 4 827 —6 per mille agst us 
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The latest exchanges are :— 
French “cheque” exchange 25f 2lge, or ¢ per mille against us. 
BD ecee 20m 394pf, or 1# per mille against us. 
New York exchange )} ill ; - ; 
“Cable transfers” f °° . -$4.854, or 28 per mille against us. 


THE STOCK MARKETS. 


Although prices are in most departments higher than they 
were last week, a rather uncertain tone has prevailed for the 
greater part of the period. Consols have exhibited weakness, 


cally out of the way, the dividends declared during the week 
were, if not actually disappointing, barely up to expectations. 
Still, prices are generally well maintained. American Rails, 
with one or two prominent exceptions, have given way, and it 
is noteworthy that such support as has been accorded was 


given on this side. Canadian Rails have once more oecupied 


the most important place in market estimation, though Argen- 
tine securities, both Government and railway, have run them 


shares have been firm, and Allsopp’s stock is 


is not much activity in Mining shares, Copper. 
attracting most attention. 


pation that if the loan negotiations with China were successful 
a new issue of considerable amount might have to be absorbed. 
A harder tone has prevailed recently, owing to the reduction of 
the Bank rate in Germany, and the generally easier tone in the 
money market. On balance Consols are a fraction lower than 


Local Loans stock has moved up. Both Bank of England and 
Bank of Ireland stoeks are several points higher on balance. 
The India Rupee Loan alone shows an advance, while among 
Colonial stocks, Cape 3) per cent. Inscribed has risen on 
the success of the new issue of 3 per cent. stock, which is said 
to be already quoted at 3 premium on the minimum price of 
issue. Queensland Three per cent. Inseribed stock has risen a 
full point, which brings it to par. British Corporation stocks 
have been in good demand, Metropolitan Three and Two and 
a-Half per Cents. being quoted 1 and $§ higher respectively, 
while a number of the smaller stocks have risen a point. 
a CLOSING PRICES ~ 
Last 

Friday) Bat. Mon. | Tues.’ Wed. , Thurs. Friday 


Move- 
ment 


Cons. 23% until 1902 . 
then 24%, red.1923. 1123 21123 4112% 21128 § 112g 


= t 31124 31125 a 
Do acct Feb. 2.. 1124 3 1124 3 1126 3 112g 41128 jj j : 


41128 41123 7- +k 

23 %, red. 1905...... 106 7 106 7 106 7 (C6 7 1C6 7 106 7 106 7 
24 %, red. 1905..... .\1053 6} LOY &4 1053 64 105] 64 1053 64 1053 64 1059 6: 
Local Loans 3% Stk 1124 34115 4 113 4 113 4113 4113 45113 4° 4 i 
Bank Stock ........ “AB 52 349 535 349 53 360 4 15) 4 351 5 352 6 4 4 
India 34% red. 1931116 7 116 7/116 7.216 7 116 7 116 7116 7 

Do 3% red., 1948...108 9 108 9 108 9 108 9 108 9 108 9 108 9 

Do 24% 1926......,;95 6,95 6°95 6 95 6 95 6 $5 6 95 6 | 
Do Rupee Enfaced| 62 3 674 34 624 34 624 34) 63 4 63 4,63 4 4] 
Met. Cons, 34% ....120 2 120 2 129 2 120 2 120 2 1193219119421 -— 4 


Foreign Government Securities. — Except for fairly 
numerous dealings in Chinese and Japanese bonds, Inter- 
national stocks have been a very quiet market. There ig not 
much change in the prices of the Chinese loans, but Japanese 
are a trifle lower than last week. Italian and Turkish issues 
are slightly weaker, while Spanish bonds have hardened. In 
the South American department, Argentines were in good 
request on a further fall in the premium on gold and shipments 
of the metal to Buenos Ayres, but have shown weaknexs 
towards the close. The bonds of Santa Fé Pro. 
vince have, however, fallen a point. Brazilians show some 
recovery, the 1889 loan being quoted } and the Western of 
Minas and 1895 issues a point higher than a week ago. 
Uruguays have also exhibited considerable strength, the Old 
bonds having changed hands at 42%, while the New Fives have 
risen as much as 2 points, to 54, 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Making-up” 
oe Prices, Rise Prices.” 


Week. To-day. orFall. Jan. 
Argentine 5 %, 1886-7 an.ll. Dec.28 


ee . 934 43.. = 
into 1891 Funding cee : s 303 mi _— oot got 
Ditto National CedulasB |. 37 § °° 37° 3° °° Mehl Sa 
Brazilian 4% Bonds, 1889 .."° = ca ie cee ro 
Do W. of Minas5% ........ 62 33 | a Ro © ..0me ee 
Bulgarian 6 % 1892.........._. 94 Ae 5ix.. 7 ot 95 
Chilian 44 %, 1895... 00.000 00020: 81 +s ooo. + . 8h. 8) 
Chinese 7 % Silver, 1894 |. -""* MOL 2 .. 101, 2h .. + at 1005: 99 
Do Gold, 18% 5% .......... 1034 14 .. 1004 14 -- 101. 97 
tian 4 % Unified Debt... | ++ 106h 7h... + 4... 1068 .. 1063 
3% % Converted....... we 102 SIE cB en nc +o :ce MR oo Ai 
rench $%-.-000e0rece senses 002 3 4. MOR S oot. ft. 202 -. 208 
Bh one, 1054 6} .. 1054 6h... |. °. 5. 1053 22 205 
German Imperial 3% 1891 .... 963 +» 964 7 + 3 9€4 oe! 
eee ee ae ge yg a as 
Do Monopoly 4 °22....27. Pie eeu ee O. ot cc cs a oe 
Hungarian 4 % Gold Rentes .. 101, 2 .. 101k a 1... 101 °° 1023 
Italian 5 % Rentes ........., 92th Sre.. ong a. Mi . 
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owing to various political considerations. Home Rails have | 
been dull also, as, though the engineering difficulty is practi- | 


pretty close. Other Foreign stocks have been neglected. Bank | 


once more | 
attracting attention as the dividend period approaches. There 


perhaps, 


Home and Colonial Government Securities. — British | 
Government securities were flat until yesterday, on the antieci- | 


last week, while Two and a-Half per Cents. are unchanged, and 
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“ Making-up 


i 


,—Closing Prices.—, Rise Prices, 

| Last Week. To-day. or Fall. Jan.11. Dee.ge, 
| Mexican 6 %, 1888 ........++-- 974 8 .. 973 ; co 2.2 973 .. 963 
Peruvian Corp.6 % Bonds .... 42 33... 43 4%... + tee 414... 414 

Portuguese 3% ...cscseverece 2 ft ye b+- 205 .. 203 
|} Russian New 4% .cccceeccese 103 8 -. 10h #-.- — ¢.. 102 .. 103 
| Spanish New 4%... seen eee 604, gh... GC: H.. + gg .. GZ... 6 
| Turkish 34 % 1894 ........-..- 973 8+ .. 983 3 + ©... BS .. W 
| DoSeries B .........ssccc.e VR Roe MR — §.. 4%... @ 
| United States 4%, 1877 ...... 115 7 .. 115 7 ee ae eee 
FETED anascnees ¥enenen ie eee! oe ee ee eee 
| Uruguay 34 % Bonds ........ ee «« Se ota + 2a Sh. 
| Venezuela 3%, 188] ......... - 38.43 .. 3B W@W «ow .. -. SOR .. 37h 


British Railways.— There seems to be some little doubt 
| still whether the engineering strike is really coming to au end, 
aS the only terms upon which the cinployers will allow the 
men to return to work are those of complete surrender. The 
dispute, however, has ceased to exert much influence upon the 
prices of railway stocks, which have been affected mainly by 
the announcements of dividends made during the week. Even 
| these have been so nearly what was expected that but little 
effect was produced. The Great Eastern result was revarded 
‘as disappointing, and depressed the whole market for « time, 
| but the full report somewhat counteracted the first impression, 
| but Great Eastern stock still shows a fall as 


compared 
| with last week. The Metropolitan announcement was satis- 
factory, but was received with apathy, though the price of the 
stock has since risen to a point well above last Friday's level. 
(The Brighton report was received with more pronounced 
favour, and the Deferred stock exhibits a subtantial advance, 
while the Contingent Rights stock, which gets a higher divi- 
dend than has been paid upon it since 1892, has risen 2, which 
is equal to about 11 per cent. on last week’s quotation. Great 
| Central stocks have rallied slightly, while as regards the stocks 
of the * heavy” lines. Great Western has been in most favour, 
| having risen a full point. The others show only fractional 
| advances. The Seotch stocks have tluctuated within 1 
imits, but North British have given way rather heavily. 
| The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 


‘TOW 


, | £23,958, equal to 19 per cent. for the week, as compared with 


| the corresponding week last year, and the three principal 
| Seotch lines show an increase of £4,844, equal to 3:3 per cent. 
| for the half-year to date the English and Irish lines exhibit an 
| increase of £66,279 or 2°4, while on the Seotch lines 
| there is a gain of £84,504, equal to 2°0 per cent. The latter are 
| calculated from August 1, instead of from January 1, as in the 
| case of the English and Irish companies. 

| Subjoined are the latest closing prices of the more important 
| issues as compared with last week’s prices. The making-up 
| prices at the last settlement are also given for reference pur- 






i poses :— 
; ; “ Making up” 
7—Closing Prices. Rise. Prices. 
Last Week. To-day. or Fall. Jan.21. Dec,28. 
| Barry Deferr:d Ordinary...... ee say WD ts 20 46 ae oe ee 
| Caledonlan ...cccccccccccccce Se Fs ss. 
| ~ Ditto Deferred.............. 563 7%... SAR & ..— bee SB. SM 
| City and South London ...... eS eS a ee i iad Neier 
| TEUERIONED -oncessovececsen MED GD co. O) Boot bce SB co an 
Se. eee  -. ae 4-. + DB cs Bahco Sn 
Do London Extension.... . 809 2 .. 80 it Niele: hear aa ate. 2 ie) 
| Great Eastern .......... ee 123 re a ee 125% -» 122 
Great Northern Deferred...... 698 1 .. SRB g..— 1; .. 6 .. 5% 
ey WER ec vsccscenscsece ee «6B ee Ble Rl ee 68 Bo 
Hull and Barnsley ............ ee Beers Fe . 
Lancashire and Yorkshire .... 1434 }.. 148 43.... ~~ re... 
London Brighton, &c., "A" .. 1845 g.. 1855 g..4 1 .. 1824... 1814 
London, Chatham and Dover 19 §.. 19) 2.... oo Ew 
Do Arbitration Preference., )35} 4% .. 137 2..+4+ 1 .. 13 . 1344 
Gondon and North-Western .. 201g § .. 2044 £..— 4&.. 2043.. 204 
London and South-Western .. 232 7 ..239 5.,— 2 .. 234 .. 230 
Metropolitan Consolidated.... 135 3 .. 1353 62..+ &.. 135 .. 1322 
| Metropolitan District Leos Oe < iw: ee 294 
BFIRIORE 2.0 nccvccccsccecccece oo 948 ¢ ‘ se. 
| Do Preferred .............. 88 is — ee 
| North British Ordinary sh Bea 8 Bw SS 
Do 3% Preferred ......... eo 926 B..- a ce De os @ 
| North-Eastern—Console ...... 180 8 .. 1793 4..— 3... 1798 .. 1783 
North Staffordshire .......... 1234 30h .. 314 2h .w + 2 1p LW .. 12% 
South-Eastern“ A" ..... evooe AISh OZ. 15S Gn + Oo ee RUSE... 115 


| American Railways.—!t is rather curious, that while Wall 
| Street has been in a somewhat despondent mood, prices of 
American Rails have been held up tosome extent by purchases 
| here and on Continental account. The depression in New York 
was partly due to realisations, while some dismay was caused 
by the decision of the Senate Finance Committee to report 
Senator Teller’s motion, declaring that the National Debt of 
the United States is payable either in silver or gold. The 
circumstance does not seriously threaten what it implies, as, 
whatever the Senate may do, the motion is certain not to 
become effective, but it was sufficient to unsettle the market. 
Except in the case of one or two stocks, the support accorded 
here has not been sufficient to prevent a decline in prices. 
Northern Pacifics have shown remarkable strength, but have 
also fallen lately. Ulinois Leased Line stock has risen 2, and 
Union Pacific and Denver Preferred shares show a slight 
advance, but in almost every other instance the move- 
ments are downwards. Louisvilles have fallen 2, and Mil- 
waukees, Lake Shore, Erie Prefs. and Southern Prefs. a 
point or more. In other cases the decline does not exceed 3. In 
contrast with the movement in the shares, Baltimore bonds 
show a fairly substantial advance, and there is also a rise in 
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Tllinois Centrals, Grand Rapids and Indiana. and Texas and 
Pacitic 

The following are the latest closing prices, &c., of the more | 
prominent issues :-— 








bonds. 


“ Making-ap” 


7-—Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Jan.1l. Dec.28. 
Atch'son 5% Preferred ...... = 2. Xa Bee = so Ge. ve 313 
Do General Me‘tgage ...... eee oo SI. B 
Baltimore and Ohio ..... ene v4 = ol « Se we 134 
Centra! Pacific Shares ..... goo 13 & We + ee oat +e 12 
Chicago Mil. & St. Paul, C. 8tk. Bus SE bcc — Bee ME ee Oe 
Denver & Rio Grande, Ord. She. 13 } co IMR Bee — i a ve ae 
Do Preferred Shares........ 492 x.2 49 - .- oo Gu 


Erie Railroad Com. Stock .... 15g 152... 143 — see 


. ~ 
oe ° 


Stel Wi ccsssietacecece SEMEL oo EE Bee. Ebss Sve 
. Bnd op cecescosccoce oe to os OP Sb ee es. cn ee oe oot 
Illinois Central Shares........ 210 4 .. 109% 110... — - ie .. WR 
Lake Shore & Michigan 8. Shs 183 5 .. 182 3 ..— lh.. 177 .. 175 
Louisville & Nashville, C. Stk. 59g § .. 572 4..— 25... 584... 58 

New York Central Shares .... 1164 7x .. 115$ 6x... — 1 2.118 22 
N.Y., Ontario, & W. Reg. Sha... 16 ; co SR Bee +. Bes Me B 
ceeiall & Western, Adj’t. Pref. 484 9h. WR § eo — Bee 4 we 408 
Northern Pacific, Preferred . 652 oe 34 & ee -— ne 644 .. 61 
Pennsylvania R.R., $50 Shares 60 ao SD Hee — Bee OF .. 58h 
DE cp ascsanceneisswesne ce ly 2. i 4 oe t:: lz... 1g 
Southern Orainary..... seekes - RB &- FY Bee — Te 
EN, re a - &e Oe we f SS se Oe 
Union Pacific, Shares ..... ove Sh BR oe ist Bee — oo 293 .. 264 
Wabash, St. Louis,&c.,Prf.Shs 194 20k .. 184 198 .. — ee: 
Do 6 %, Genera! Mort. Certs 303 §.. 234 9A .. — a 283 .. 283 


Colonial and Foreign Railways.— Canadian Railway stocks | 


have continued in great request on favourable reports respect- 
ing the wheat crop, and the expected rush to the Klondyke as 
soon as the routes become practicable. Canadian Pacific 
shares have been dealt in at 92, or withina point of the highest 
price of 1893, while after that year the highest was 75} in 1894. 
Grand Trunk issues show a considerably more substantial 
advance, the favourite speculation this week having been the 
Second l’reference, 
higher than any record since 1892, 
Grand Trunk issues have receded to-day. 
movement has taken place in the securities of some of the roads 
that are expected to form links in the route to Klondyke. 
Calgary and Edmondon bonds have risen 103, Qu’Appelle 5, 
and several others 3 each. Central Argentine stock has been 
actively dealt in, but there is no change in the quotation. 
Buenos Ayres and Ensenada Ordinary, however, has risen 4, 
and a more or less substantial advance is recorded in Cordoba 
and Rosario, Argentine, North-Eastern, and N.-W. Argentine 
stocks. Brazilian and Uruguayan Railway securities show a 


A very pronounced 








Receipts tor Week — 


Div. 7 | . 
Revenve lst Half, 1897, per | ended January 15. Traffic | Cost S Aggregate Receipts this Half-year.| Aggregate 
al Annum. | g2 )eeg) we per Mile & aes | . _ Miles Open 

= => Name cf Railway. tee | te.) Me | oy per per a z : ; j this Half-year. in ! 
_ Work-| Fixed ZZ ” Ge EES) so | So Week. Mil ee cette i 

- ling Ex-Ch'irges = 27 B2°1 653) So \/e58\ | Mile. | S — 
ceipita, ie a zs a | ses! =? SF = 1896 1897 = 1897 189% 1897 1896. | 1897 1896. 1808./1897. |} 
2 / ENGLISH. | @; a; #2) @ &| 2 £ £ £ 4 aos fe a 
208,556! 108 02! 66,666| 10 | 46 (Barry........... a .. | 9,450) 10,099\3CE |} .. 134,621 ae , ne eS) 
129,9.3) 7,962 49,401! nil. nil. Cambrian .................06. | 1,674 2,589! 4,263! 4,242,17/ 17 27,562, 6 589) 5,750} 5,268! 5,196, 8,855 8,925 250 250 
234,730! 119,222; 96.625, 2 | 1g |Furness ..............ccceeees | 1,608) 6,962) 8,570, 8,267, 62 | 59 723 5,£5¢ 625° 34,247 14,154 17.803, 17,739 138) 138 
1249,045) 703,589 608,07 | 14) s |Great Central... ... snide on -. | 47,275) 47,022,131 13 113,447) 444 aoe a | ba .. | 93,022) 91,601) 3624; 3624 
256,635 1336,11C) 647,812 42 2 ‘Great hastern ................| 40,085 39,774) 74,859) 73,084 65 62 — 47,701'1222 a ge Rg ME 
2409,414/1£08,871) 678,556 54 34 ‘Great Northern ah ae a 34,160 58,794; 92,954) 89,572: 87 | 833, 65,089,125 1€7.177; 102,193; 159,103 15 3142 256,285 32 ), SA] 1/071 1,063 ; 
§686,9¢5 |26-1,231/1464,225| 74 | 43 |Great Western ................ 70/910 101,687 |172,590|169,270, 67 | 67 33,261 177 (142,699 37,09)! 134,22,, 189,900’ 536,910 26:99) 2'¢75 12,561 
g 42°33 


2565,241 1312,501' 662,672 S$ 5 Lancashire and Yorkshire ....| 32,312, 53,308; 85,620) 84, 
$961,330 S244,216/1411,295, 6 = 64 London and North-Western ../ 83,396 137,562 220,918,215, 
1313,153) 721,45C 598,274 8 | 42 London, Brighton, & 8. Coast} 31,402 13,282) 44,784) 42, 
2069,195 1 202,865) 627,257 84 | £4 London'and South-Western .. 41,631, 22'379| 64,070! 61, 
745,880) 427,372) 381,486, nil. nil. London, Chatham and Dover 20,2 





146,724 €5,550, 40,041 . 24 Loudon Tilbury and Southend} 3,020 1,677, 4,697) 4, 
oft 32 £4,084 2,19 © Maryport and Carlisle ........; 545 1,460) 1,996) 1, 
10,555) 175,¢83| 148,055 33 32 | Metropolitan .......... j ore ee ea | 16, 581; 16, 
Bo 103,837! 105,130 _ mil.|Mctropolitan District ........] | .. . 9,138| 8, 
20,097 2712,710\12 3,66 aD tke LD sou) | 47,695 126, £61/174,259'178,2 


$78,218 2228,461) 991,955 74 53 ‘North-Eastern ...... } 36,062 95,799 131,861 129, 
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and that stock has been up to 48}, or | 
Both Canadian Pacitie and | 


6,126) 26,420) 25; 


—_ ee a 
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instances. Mexican First 





Preference has gained : L point on the week, and the stocks of 
the Mexican Southern Railways have moved up substantially. 

The following shows the net movement on the week in some 
of the principal issues :— 


| ; ‘ 
| marked improvement in several 


“ Making-up 


—Closing Prices.-~ Risa Prices. 
Last Week. To-day. or Fall. Jan.ll. Dec.28. 
Bombay, Baroda, &c ........ Te OS lke SS SE ce = ES lce TO ee OO 
Buenos Ayres and Rosario Ord 772 8$.. 764 $.. — 15 .. 77 «. 734 
Canadian Pacific, Shares .... 892 J Se 8 on * Eh xs. Ue oc oH 
Grand Trunk of Canada, Ord. 82 -  & * Deco Gaus F 
Ditto, First Preference...... 6 « GTR & oe Ie ce Gl ee SE 
Ditto Second Preference .... 423 34 472 4.0 + 4h oe 92R.. KB 
Ditto, Third Preference .... 223} 3 .. 234 44... + 18 .. 424.. 19 
Great Indian Peninsula ...... 172 6 .. 168 72 .. ca See cs Oren 
Mexican Railway, Ordinary .. 213 3... 21k §.-. — (fe. 21 .. 18 
Ditto, First Preference...... Tre 8 a TH Sie + Oe Mee 
Ditto, Second Preference .. 344 54 .. 34h 5h... .. oo WH we Dh 
DIN gence detideuncnusns ~ a won Oe Bac. 2 Gi... 6 


Mines.— The feature of interest in the niuining market this 
week has been the further advance in Copper shaves, the pub- 
lication of the mid-monthly statistics, showing reduction in 
the visible supplies, having given a fresh impulse to specula- 
tive activity. Rio Tintos have been freely bid for on Paris 
account, and have risen 1}, to 27 while Cape Coppers, 
which were 2} at one ee last year, and 3) as recently as 
December, have risen t » Ais ex-dividend. Mount Lyells and 
Anacondas have recovere aaa , Mason and Barry and Tharsis }, 
while the smaller Mount. Lyells have been more active at 
higher prices. South Africans have kept dull, with spasmodic 
rises almost invariably succeeded by tmiore important declines. 
\t times Chartered British have been rather livelier, but on 
balance they have fallen 3. The published interview with Mr 
Rhodes having failed to stimulate the market, the Con- 
solidated Goldtields and South African Gold Trusts have 


given way Anglo-French }, Barnato Consols and Oceanas |! 
i¢e =©6 The”) =o announcement that Mr Lionel Vhillips, the 
chief of the Eckstein firm, is to be barred out of the 
Transvaal has not tended to reassure operators in Kand shares, 
and apart from Ferreiras and Jubilees, which have risen } and 
4, respectively, most of the leading issues have deelined, 
Knight’s to the tune of .\, Crown Reets, Durban-Roodepoorts, 
Goldtields Deep, Henry Nourse. Heriots, Jumpers, and Lang- 
laagte Estates |}, Geldenhuis Main Reef, New Primrose, 


kk SSCS of 
thuctuated 
Diamond 


Roodepoort United, and Simmer and Jack ,*.. while 


4 to 4 have Rand Mines have 


16 


widely, and at the close exhibit a loss of 1/ at 33} 


been numerous. 








a ae 





103,970 104,431) 171,087 »,768! “5554 5304 
431,352) 425,621, 1,9114/1,912 

144,365 137 sat, "4764 47 
125,167/ 120,737; gai | 934 
£2,189 5),230 1854) 185, 

14,385 15, 416 81 


< 
C 
“ 


954.172 (162) 
006,116 |112 
073| 94 | 87 
886 6814) 67 
325/145 \137 


95, 328/148} 01 
56,738\2043 | 169,734' 162,423! 261,644) 261,193 
56,284/191 108,931| 203,344! 35,383 7 
45,531 2325 82,692| 78,924) 42,475 
143,954) 193 40,149] 39,29E| 2,05. 
449' 68 | 55 , 42,238 1344 9,495] 8,727) 4,889 
785; 49 | 434; _20,251:170 ee 
197 259 |2£3 177,750}136 
51703 6 552,729; 3 ae i = 
"208 {23 ne 49,119, 943 150,055! 141,780] 548,525 355,237! 498,560 4965, 017 1,354) 1,3 
547! 73,096 182,577: 176,977; 255,124 259, “073 t'sorilt'sort 
6 
4 





| . «+ | 5,98 5,556 r~ + 4) 
me #3 37,398 35,358 cA | oat 
} 18,232) 17,375 413 13 





651, 82!) 82 42,073'1792 


i806 130,001! $1,325! 74 | 74 [North London "*s""""1 “e540, $459) S999! 10,057 833 (8154 235,308 (228) er Mee ox SAL AAS 1h ees a! ae 
404,544 366 ‘ N. Stattords sbire—Hallway ..| 4,839, 8,949) 13,788) 13,071, 714) 72 29 fl 6 Fe fey 6-007 1) 462 42,42! 93 | 

aM 3.306) UR US) & 14 LT Col... way «| SE) Ae Nr all tel ae j so,ensis2 | | 4495, “aionas| “28 2" {19} 9 
128508) €3,06¢) 29,061 10 | 11 |Khymmey 222222] | Tt | Bios} $007) 72° 705; 28,251)2754 ‘mel ghoul ska steel Co wat ni 7 
196,382) 674,502) obu,02] €§ | 34 outh-hastern ..........._.. "| 26,629) 12,793, 39,422| 38,653/ 88 | 854 —60,462/156 60,712 ae 25,455 24,593) 46,147) 83,546 448 | 448 
$02,762) 213,736! $5,296] 34 | 34 ‘Lafl Vale...............2.2. 26. | 2,¢87/ 13,939! 16, 1628) 16,251/137 '131 56,608) 85 9,357 8,580} 54,270 7,969) 43,627 44,355 12) | 121 

| ScoTCH | ' a | a 

1900,523. 927,9)3 587,23 5 | $4 © * -o) 65 3) 77) 74,1 6/160 648,766, 628,780)1,134,035) 1,126,912/1,732,803 1,755,693 14) 
epee) Set S15 587,236 i IORI inci c cn scniieseecs | 2),382} 45,379) 65,761} 63,183/ 77 | 744) 52,406 160 695,19 eee enone 22/1,752,69 1,429,690 B51$) 846, 
Ht $76,504) £21,121 £4 5 Glasgow & South-Western*....| 8,977) 13,60!! 22,576) 22,225 $7 | €0 51,541) 86 505,075, 296,835, 393,783; 305,15 "i 703,852 695,995 3334, 393 
£25,718 116,423) 92,177 34 | 34 |Great North of Scotlaxd* a 2'770| 4,704) 7,474) 7,057! 224) 24 19,977\122 | 215,004 185) SM | 315p 


< | 3 
279,690 1¢5,.4-2) 78.976) ni | 2 
1 


1864,737) &95,<97) 621,0c6 44} 1 North British® 2.2.00... oo. | 20,354) 43,507] 63,861) 61 


60,991, 34,402) 17,663 } \ 
rp , f Belfast and County Down ....} 1,313; 699) 2,012) 1, 
eae 18,276) 36,537 a8 beliast & Northern Counties..} 1,861) 2,530, 4,391! 4, 
’ . nf 


4,200; 3, 


14,415) 49,817 Dublin, Wicklow & Wexford. . eee ee 
7,143| 6,332 13,475) 13, 


391,631 21/610 87,C6b ; 
: 4 o4 Great Northern .............. 
Pr 227,630) 72,802 ai 64 Great Southern and Western... 














137,629 62.846) 4 | 4 |Midland Great Western ...... 3,622) 5,125 8,807| 7, 
* From August 1. 
tia cree 
— _—__ 
COLONIAL, FOREIGN AN 
Bin ne dee aa ‘32 
a ee eee one 3 
~p | “mi | ieee.) i607. | 1898. , 1897. aa 
OLONIAL. | a ae & | £  Forgiex.—Con. | 
Some bay, B.&C.1. Jan. 15! 22,092 22.952 47,667, _£4,630'C. Urug.of M Video Jan. 16 
fined i Pacitic.. 14 80,800! 65,000! 161,000} 129,000 Kast Argentine ..|Nov.18 
randian ....-.| 15] 104,226| 110,278 226,413) 228,437 Entre Rios... Jan. 15 
Gt. Indico fom* 14) 99,218 79,371, 179,666, 149,685 La Guaira & Car. Dec. 9 
Indian Mina 15| £6,733, 61,396! 122,556] 131,900 Mexican .. an. 
Madras witland..{ = 15) 12,9:8, 13,183! 26,834) 26,730 Mexican Nsiiouail Be 
South Indigg""""* pee. 42] 22262 16.520, 40,778) 40,996 Nitrate Railways”) Dec. 31! 21,583! 11,567) 239,891 
Oke *+++ Dee. 18) 14,042) 13,695! 378,554) 370,64 Uttoman. ... ... eae 8) 
B. RiGH. Recife & 8. Frisco.| Nov.20) 


WY Gt. ‘Pouthern Jan. 16) 37,316) 35,075. 755,042} 702,(36/South Austrian . 
B. Ayres a made) = le} 3,651! 4,676, 8,064) 10,995, AMBRICAN. | 
b. Ayres & Pacitic/ 15) 7'469) 8423) 170.077] 215,508/Ala. Gt. Southern| —_21| 
Cen Central Arsene | 15] 16,882' 15,841 34,226 

Argentine | 15! 20,917| ‘#402! 42.616 
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39, 893/Cinn. Se Senthern ..'Nov. 
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—....___ 


I Be aca adeno: | 3,917! 3,973) 7,890) 7, 
,948} 52 | 53 


7,175) 7,047| 14,222! 12,802, 24 


igs. 1897. | 1896, 1897. 


#79, 800 73, 000 160, 100 158,330 Missouri, Kansas! 
8. 12103 662) 84,215, 105,662! 


"|Dee. 31) 127,173) 127,7 


' 0} 60'820| 100,820) 80,820 Wabas' 
33,667 Chic. Mil. & 8.P.| ‘an. 7) 100, 820) Seo! 662,600} 612.80 


+ Two weeks. 


HOME RAILWAY TRAFFIC RETURNS. 


191{ 163; 164) 23,807} 83 105,179} 103,823 


62,135, 77,923] 188,318 181,752} Toil 2 a2 
41,061) 4¢3 “. « a es |}.798,625,1,7 Lz 
| 
| 


1,098’ 1,251 |1,2064 


3,927 4,298 764 764 
. 4 


$72) 26 | 244 an 
9257 249) 249 


378) 8 | 17 
686; 29 | 264 
053! 26 | 26) 

23 


16,552'168) 2,626; 2,850! 1,301 1,6 
10,898) 152 3,827 4,164 4,975 4,5 
17,838) 25 ao * oe 9095 f 462 144 144 
14,68) 183 14,417) 15,622) 11,636 ; 25,420} 522! 492 
14,393/145 | 14,375) 14,078) 12,965 11,626 27 Al 25,9061 §93 | 593 


663 16/14 12,796|1134 6,210} 6,90) 9,999 9,475! 16,806 15,565 558} 533 


t From September 1. 





D AMERICAN. RAILWAYS 


Receipts. Total Receipts. 


| 1897. | 1896 1897. 1896. 


“? 
Receipts. Total Receipts. : | = 


Name. 


3s |AMERICAN.—Con. | + £ £ | Fa ee 
8.845 6,455) 160,421) 170,844 Denver& RioGra.jJan. 7 29,680' 29,603} 896,620, 756,820 
. 591,204, 574,865) 6,058,755) 5,752,263 
506,625 373,913, 4,427,745| 3,937,555 
76,199 71,462] 75,149 71,462 
45.6% 39 626) 1 454,528 1 JA3, $29 
6414 9,235| ‘432,071! "419,640 
44,2.0 44,300 44,20)| 44,800 

| 72,32 i, 323; 4,077 229 3,688,546 
1,163,9 35,1,049,285 11721054) 11380854 
17,612, 105,512) 751,779| 736,916 
Philade}. & Readig! Nov. 384,945 400,760, 5,873,167 3,869,025 
8,051 7,707) 169,242; 151,910 bes Railway! Jan 7, 69,2001 67,600) | 69,200! ' 67,600 
Sanahan wie Dec a 67, — # a et 661 


— eiiiaddaaeaniiiaiaa - 


£ - 


rer cihites sous “ee 
478 1,581) 35,256, 31,142 Lllinois Central . (Nov. 
F251 23091 102/258] 113,107 Louisvi. & Nashy.|san 


910 962! 32,524 


84,215 N Y. Ontario & W.) 
263,586 pane West... — 
i 6,284 5,81 6,284 North ific ....' Dee 
to £,608) 57,59) 67,860 Pennsylvania .... Nov. 
79314 582,388) 4, 561.953 Philad Iphia&Erie Det 
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snare have et ‘ | bes u \ to 29> o1 et Nos. 20,001 to 60,000 d 40. 
realisatic | ’ Hine « riumMoUut tbo uid, Nos. 1 to 7and 20,008 
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eee 


\ i, 
i L despite the 


Pela) i 
mnouneement § ¢ 1 it oO ei £1? 000 tor 1) hiber, 
Shebas are erie 1 beer little business 
in Westra 1 price rfor t most part, though 

) 14 
Ivanhoes e bee i i ns Bi vnhills . Li 
is underst that n foot fo nother London 
mad = Grlob ] S NI t \I real have 
further im nders | s ely) 
and India hs! f ; t quieter than usu. 
he foll c the pric nd varlations of the more active 
shares 
SouTH AFRICAN 
Closing Price Rise Closing Prices. Rise 
Last or List To- or 
eck i Fall, Week day Fal! 
Angio-French Sh 3 . RENE 5s sackseenan sf 9 + 4 
Warnato Consols 2 <r, Jumpers .. 5° , 
sSonanza . ‘a 5 (night's 42 aA 
Chartered British.. : ede Langlaag I te 4 — i 
ity & Subuarbn (£4) — eer * May Consolidated ae op ee : 
Cencolidated Deep 6 . # Mever& Chariton 
Conn. Gld Fields, def : - M 1 in (4) : 
Cros-n Reef 123 ] ; New I rose 43 .. G3 —th 
De theers ,f . cota van Fe (ceana tH... G 
Durban- Rood’; t 6ix } rincess Kistat 2 t 
Fast Rand . 66 oe & Ka Mine +} 353 le 
Ferreira j 4 Ra ntein 2k 2 —as 
Geldenhuis Dee; Pe vem a oo inson (£5 # Bs — 
Do Estate a Roodepoort United 4 4 
Do Main heeft rheba d i ‘ 
Ginsberg te e K(£5) S&4 
Glencairn S.A.Gold Tr : = 
Goldtields Dec; Ue t al G i 44h .. 4: —?2 
Henry Nourse Se , ase Main Reef 6).. € th 
Heriot (New) .. . ‘ , Wemmer.... + Sh coe 
Jagersfonteit . t Wolhuter . ise f — 
Johnnsbhrg Con. Ir Ze. fx Worcester .. bas ae 2 
\ l ] I Xl 
los’ng Pri R Closing Prices. Ris 
i,ast ( Toast T'>- or 
Weel Ga Fall Week dav. Fal 
Anaconda . * ‘th .+ 3 Mainland Consois 2 A 
Broken Hill Proy 2 . 2dr Mason & Barry (£5) , é 
Rurma Ruby re ee Mount Lye'l (£3 iSixd . 134..4 4 
Champion Keef rF Mount Morgan .... 44 .. 428 ..4 4 
Coromandel! .. fard.. 3, : Mysore (10 ie - S1..9%% 
Great Boulder 25 » weld..4 Nundydroog 4 4s 
HamptnI jai l€ la.. @ Ooregu 2 z an 
Hannan’s Brownhil 7 oe Do Prof 33 hy ‘a 
Hauraki (2,6) f inn ; Rio Tinto Def 2c <7. . +] 
Ivanhoe (New » ei 6 tq Tharsis 64 7 + & 
Kalgurii ‘> f & Waihi 42 42 
Lady Shenton ee om Waiikaut 2 ‘ 
Lake View Consols 1 104 ..— 4 W.A. Gold Fields... 28, é 
London and Globe 22 .. 22 pis 
Miscellaneous. — \ feature ong B shares this week i 
Lrise of é Live thie \ of the Colonial Bank 
on ( i \ly ¢ verbo } n t | ssista e to 
iy ranted We | i Coll I hve «| ure ot 
Canadiai 1 A Banks | so hardened nd 
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mt James ad Pall \ 1] na Westm ister ( ban reuniic : at 
much higher rates tha last vea Brush Electrical securi 8, 
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in particular, | Ve nprove { i inka. \inone rene il In dn 


ki bert ( 


now HW otnpProve 


trials, A. B. C., KR. Bell and Co.. 
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weppe's shares. 
MISCELI 
Closing Prices, Rise 
Last To- or 
Week. day. Fall 


Alisopp.......0-+--16) ..1674 ..+ 44 
Armstrongs........ 3 3 


ANEOUS, 


Closing Prices. 
Last To- or 

Week. dav. 
Imp. Ottoman Bankl2g .. 12k .. 
‘< ee Lon.&County Bankl05 ..10+4 ..— 4 
Coats (J.andP.) .. 6's .. 624... .. Gon. & West, Bank 534... 59 . ‘ 
Gas Light, &c. 514m ..3159 ..+ 1 Lon,Genl.Omnibus2 0 ..2°5 
Guinness Ord. ..6)) 530. 0 Vie} 


krsS'ns&Main *}3. “21. s 
Harrods’ Stores.... 5 .. 5 Spiers and Pond... 21 .. 21 .. 


STOCK EXCHANGE NOTICES. 


The Committee have appoints 1 special setthi ng days as Inder 


WEDNESDAY 
Angelo Deep ( ld Mine 
fully-paid, Nos. 1 t 


January 26. 


Limited—-300,000 Vendors £1 
500,000; *Coventry Corporation 
Two and Three-Quarters per cent. Pod stock : 
Gold Mines, Limited—Further issue of 23.606 £1 shares. 19; paid, 
Nos. 58.902 to 82.507 Golden Link Consolidated Gold Mines. 
Limited—Further issue of 45,000 £1 shares, fully-paid, Nos. 277,184 
to 322,183; *Gordon Hotels, Limited—£140.000 


Three and Three 
Quarters per Cent Ve rpe tual Debenture stock: and a furths r issue 


shares, 
£324,000 


imable Crown United 


of 9,474 Ordinary shares of £10 cach, fully-paid, Nos. 85,001 to 
94,474; James Cycle Company, Limited 


‘ 33,334 shares of £1 ea “ia, 
50,000; Palmer’s St limited 40,000 
Preferen of £l each, fully-paid, 


fully-paid, Nos. 16,667 t 
Six per Cent. ( 
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Harrod’s Stores F'nd'rs’| 


GhareS 2. occecccsees Year Dee. 31 £0 7 ae 
Lion Fire Insurance . ; Year | 1897 ere a 8 | 
Mid. Gt Western Rly. | 
(Ireland) ......+-: ...|Half year) Dec. 31 | ee a |. 
Northern Breweries....|Half year Dec. 31 oe 12 —— 
St James's and Pall) | 
Mall Electric ........|Half year) Dec. 81 | a2 {| 144 104 
Welfordand Sons ....|Half-year, Dec, 31 | 12 10 e 
Westminster Electric} 
Supp'y --- sees renee Half year) Dec. 31), “« | wB 9 
Broken Hill Proprietary} | 
Block 10 ....--cercee' ee | s* 23 p.s. oe 7 








Rotices and Reports. 


RAILWAY COMPANIES. 


BARRY. The directors will recommend a dividend for the last 
half-year at the rate of 10 per cent. per annum, carrying forward 
£2,707. The dividend a year ago was at the same rate, and £1,977 
was carried forward. 


BUENOS AYRES NORTHERN.—The report states that the balance 
standing to the credit of revenue is £19,752. After deducting the 
proportion available for drawings in favour of the holders of 
the unconverted guaranteed and deferred preference shares, there 
remains ati available balance of £19,322. The directors recommend 
the following dividends:—On the guaranteed and deferred pre- 
ference shares 7s per share, making, with the interim dividend, a 
distribution for the year at the rate of 14s per share; on the pre- 
ference stock £6 7s 6d per cent., making, with the interim dividend, 
a distribution for the year at the rate of £12 7s 6d percent. ; and on 
the ordinary stock £5 4s 6d per cent., making, with the interim divi- 
dend, a distribution for the year at the rate of £10 1s 6d per cent. After 
payment of these dividends a balance of £1,550 will be carried for- 
ward. A proposal has been received from the Central Argentine 
Company for the extinction of the share capital of this company by 
substituting in its place 34 per cent. debenture stock of the Central 
Company sufficient in amount to provide for each £100 of pre- 
ference stock an annual dividend of £12 10s, and for each £100 
of ordinary stock £10 4s, the Central Company taking over the 
debentures and other liabilities of this company, as also its assets. 


CITY AND SOUTH LONDON.—The report for the half-year ended 
December Slst states that the receipts from all sources amounted 
to £26,528, and the cost of working has been £15,035, leaving a 
profit of £11,493. Inclusive of the balance brought forward the net 
revenue account shows an aggregate total ot £12,567. After 
making provision for the debenture and debenture stock interest, a 
balance remains available for dividend of £9,156. The directors 
recommend a dividend at the rate of 1? per cent. per annum on 
the consolidated ordinary stock, leaving a balance of £1,510 to be 
carried forward. 


GREAT CENTRAL.—Subjoined is a summary statement of the 
working for the half-year ended December 31st last, compared with 
the corresponding period in 1896 :— 





Inc. or 
— Second Half-year. Dec. in 
1897. 1896. 1897. 

; £ £ £ 
Gross traffic receipts 1,324,396 .... 1,279,072 .... + 45,324 
Working expenses... 767,148 (579%) 717,690 (561%) + 49,458 
Net revenue ...... 557,248 661,382 4,134 
Add bal. brought for. 2,416 .... SEB... 1,202 
Miscell. rece ipts.... 97,400 cove 94.899 .... + 2,551 

657,064 659,849 2,785 
Less deb. and pref. 
interest, &¢....... 627,386 616,255 .... + 11,131 | 
Availablefordividend 29,678 .... 43,594 ..... — 13,916 
Div. on ord. stock 27,470 (1%) 41,194 (44%) 13,724 
Bal. carried forward 2,208 2,400 192 


The dividend this year is on the preferred ordinary only being 
declared in that form, owing to the division of the ordinary stock. 
The report states that, notwithstanding an improvement in other 
directions, the depression in the iron trade consequent upon the 
protracted engineers’ dispute has resulted in a loss of carriage of 
coal and material, thereby adversely affecting the earnings of the 
company. At the same time there has been an increase of expen- 
diture which, in a large measure, may be ascribed to the conces- 
sions in shorter hours of duty and increased pay granted to the 
company’s employés. The above tables show the receipts, expendi- 
ture, and net revenue of the half-year, as compared with the 
Corresponding period of 1896. 7 


GREAT EASTERN.—The accounts for the past half-year show net 
receipts sufficient, after providing for rents, interest, and dividends 


on all the guaranteed and preference stocks, for the payment of a | 


dividend on the ordinary stock at the rate of 5 per cent. perannum, 
ets forward a balance of about £51,000. A year ago the divi- 
end was at the rate of 43 per cent., with £50,918 forward. 


ITUANA. The Council of Foreign Bondholders announce that in 
order to warrant the Council and Bondholders’ Committee taking 
— cn behalf of holders of Ituana Railway Six per Cent. 
i, ventures, the requisite amount of debentures must be lodged with 
them before the 31st inst. 


i 
2 
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the following results as 


December 31, 1896: 


a 





Working expenses 
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An analysis of the half-year’s account gives 
compared with the half-year ending 





GREAT EASTERN. 


Ine. or 
Second Half-Year. Dec. In 
1897. 1896. 1897. 
£ £ £ 
Gross traffic receipts .. 2,724,480 .... 2,609,691 + 114,789 


». +» 1,500,237(55:4%,)1,420,081 (54-4) + 88,156 


1.216.243 ....1,189,610 .... + 26,633 


Net revenue ......... 
Balance brought forward 2,667 2,541 126 
Miscellaneous receipts... 6,834 7,072 238 
1,225,744 ....1,199,223 .... + 26,521 
Deb. and pref. charges 860,139 849,699 10,440 
Available for ord.div. .. 365,605 .... 349,524 16,081 
Div. on ord. stock 314,322 (5°%,) 298,606 (44%) 15,716 
Bal. carried forward a. Se 50.918 .... 4 3565 
There is an increase under each head of traflic receipts of £7,938 in 


season tickets, of £46,839 in other passenger trafhic, of £15,252 in 
parcels, of £25,709 in merchandise, of £8,828 in coal, and of £2,454 
in cattle. These satisfactory results are mainly due to (1) the con- 
tinued growth of the suburban traffic ; (2) the better state of trade 
generally in the Eastern Counties; (3) the harvest of 1897, which 
for the third year in succession has been comparatively good ; (4) a 
successful fishing season at Yarmouth and Lowestoft; and (5) the 
higher prices of grain. The increase of £2,454 in the cattle 
receipts, although small, is satisfactory, as one indication, besides 
others, of improvement in the farmers’ position. The continental 
traftic shows an increase of £2,620, which, in view of the continued 
active competition of the Belgian line of steamers running betweon 
Antwerp and Tilbury, the directors consider satisfactory 

LONDON, BRIGHTON, AND SOUTH COAST. An analysis of the 
half-year’s accounts gives the following results as compared with 
the half-year ending December 31, 1896 


Inc. or 

Second Half of Dec. in 

1897. 1896 1897. 
£ £ £ 


Ciross trathe receipts. ‘ 
Working expenses.... 


1,523,548 .... 1,467,974 
) 


eT + 
764,912 (50°2°.,) 782,571 (49°9".,) +4 


758,636 


Net revenue ........ 735,403 .... + 23,2353 
Bal. brought forward.. 16,376 YY. ee 6,888 
Miscellaneous rece ipts 2,657 2,672 15 

777,669 761,339 .... + 16,330 
Deb. and pref. charges 407.042 409 867 2,825 
Available for ord. div. 370,627 .... 351,472 .... + 19,155 
Diy. on ord. stock .... 344,383 (84%) 329,189 (8.) + 15,194 
Bal. carried forward ... 26,244 22,285 ...-. + S961 


The dividend of 83 per cent. on the undivided ordinary stock makes 
64 per cent. for the whole, and provides the following dividends on 
other ordinary stocks: £3 per cent. for the half-year on the pre- 
ferred ordinary stock (making 6 per cent. for the whole year), £7 
per cent. for the whole year on the deferred ordinary stock, and 10s 
per cent. for the whole year on the contingent rights certificates. 
The report states that the expenditure on capital account has 
amounted to £205,896. The continued increase in goods and 
inineral traffic during the past two or three years has involved a 
further addition to the stocks of goods wagons; but the directors 
point out that, in the event of the goods traftic continuing to 
increase, still further additions may become necessary. The gross 
revenue for the half-year is again depleted by an apparent loss of 
£9,365 on annual and season tickets owing to the altered mode of 
accepting payment by four instead of three instalments, but the 
nominal loss of £10,818 for the eight months, during which the 
new system has been in operation, should be recovered during the 
current half-year. The increase of £32,341 in working expenses 
arises mainly from the same causes which have prevailed during 
the past two or three years—viz,, additional train mileage to meet 
public demands, additional men through the shortening of hours of 
labour, and larger expenditure on the permanent way owing to the 
use of heavier rails and increased cost of materials. 


LONDON, CHATHAM, AND DOVER. —-The accounts for the past 
half-year, subject to the completion of the audit, show a balance of 
£222 734 available for dividend. The directors will propose that a 
dividend of £2 5s. per cent. for the half-year be paid on the arbitra- 
tion preference stock, carrying forward £72,295 to the credit of the 
current half-year, as compared with £64,544 at the corresponding 
period of last year. 

LONDON, TILBURY, AND SOUTHEND.—Subject to audit, the 
directors have decided to recommend the payment of a dividend on 
the ordinary stock for the past half-year of £6 5s per cent. per 
annum, carryingorward about £14,600. The large balance carried 
forward is intended to provide for any payment out of revenue for 
the year 1897, which the company may be required to make to the 
Great Eastern Railway Company in respect of the widening of the 
London and Blackwall Railway. The dividend for the corresponding 
period of 1896 was at the rate of £6 per cent. per annum, with a 
balance of £820 carried forward. 

METROPOLITAN —Subject to final audit, the directors recome 
mend the declaration of a dividend on the ordinary stock for the 
past half-year at the rate of £3 15s per cent. per annum, carrying 
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BANK REPORTS TO DECEMBER 31, 1897. . 
: wer | Appropriation. - a | 
al Amount Divider * ' Sat et: i . 
. hgr-aeanyy ~ Avail- — ‘ : : orresponding 
— Period from Net tay Carried to Period, 1896. 
ms — Covered. Last Profit. ‘Distri- Per Reserve, | Balance} ——— 
Accoul but aa Cent. \bsorb- Deprecia- |'Forward Not Divi 
ss : per ing. tion, &e. ae divi- 
Annum.| Profit. | dend, 
£ £ £ z £ £ £ £ %, 
Bank of Ir M pace Ue vinteke cea Half-Yea 13,323, 158,891 172,214 114 159,231 12,983, 152,468 1] 
Bradford Bank Suet Year. 7,169 53,577 60,746 11; 48,758 5,000 6,988, 50,081) lj 
Bradford Commer 5 cae Year. 4.796 26,240 31,036 8 26,000 Dr. 35,000 5,036 26,812 + 
Bradford District...............20. Half-Year. 6.699 20,987 27,686 121 18,086 +5550 4,050 18289 9% 
Bucks and Oxon Union ........006: Year 1,395 14,557 15,952, 174 14,000 500, 1,452) 14,865) 17 
Ruston | Half-Year. 8.576 13,495 22071 22 14,300 1,000; 6,771 14,390, 2 
County of Stators a chemi s ears Year 525 9629 10,154 124 9,250 a 904 9.546) 124 
eee reer ee es 6.695. 19,207 25,902 15 15,750 3,500 6,652) 18990; 15 | 
Derby and Derbyshire ..........- Year, 981 12030 13,011 14 10,937 1,000 1,074 11,888 14 | 
Halifax Joint-St oe ia. Year 3,491 34,719 38,210 10 31,091 oe 7,119, 33.525 10 
Liverpool! | nion eee en ieee Year. 14,552 78,618 93,170 124 77,516 ce 15,854 73,909 123 
London and + West .e++e-| Half-Year 135,923 65,086 79,009 14 42.416 21,500 15.093 62602 19 
London and Westininsts Half-Year 21.946 178,634 200,580 13 182,000 _ { 18,580; 159,509! 12 
London and Yorkshir Half-Yeai 10,505 17,100 27,605, *10 135,000 7,500 7.105 14226 10 
Lond Joint-S etan pie aes Half-Year. 10,237, 111,212, 121,449 10 90,000 20,000; 11,449 101,636 10 
Mercantile of Lancashire ...... nies Year, 279 16,555 16,834 6} 12,629 5,000) 1,205 11,341 6} 
Metropolitan (of England and Wales) Year. 8.019 68,5135 76,532 123 60,708 1,879, 15,945 65,303) 124 
Nationa! aa een sree Half-Year 16.113 94,700 110,813 9 67,500 25,000; 18,313 108,257! 9 
North and South Wale Year. 20,350 100,796 121,146 15 94,288 6,500 20,358 91.805; 14 
North Kast Half-Yea) 2,608 18160 20,768 103 15,925 2,000 2,845 18.322) lO 
Daven Half-Year 56,365 147,716 204,081; 19 125,400 20,000; 58,681 150316 19 
Provincia Half-Year. 10,205 36,253 46,458) 10 27,000 10,000 9,458: 40,527 10 
West Rid MN o nas soe h ee webs Year. - 50,877, 30,877 8 25,635 5,242 oe 30,245 x 
Yorkshire Bi Half-Year 9.035 32,471: 41,516 14 26,250 10,000! 5,266 32,131i 14 
t Jn addi « £4,450 trom premium on new shares issued. : 


forward about £17,000 The dividend 
will be at the vate of £2 15s per cent. pr 
about £200 

SOUTH-EASTERN Phe report states that the accounts for the 
half-year ended Pecember 31, 1897, show a gross revenue of 
£1.436.786. being an increase of £76,084 over that of the « orrespond 


on the surplus land stock 


rannuim, carrying forward 


ing period ¢ { last year. The expenditure has been £745,546, exceed 
ing that of last yea » £63,335. The large increase in the working 
expenses is attributable to the greater number of train miles run, 
the higher scale of wages in the traffic departments, and the estab 
lishment of the afternoon London and Boulogne service. In the 
summer months the traffic was worked at an abnormal cost in con 
sequence of the insutticiens f the existing lines: the rate of ex 


penditure vy | 
works nev nm} yress The 1 
revenue a t of £691,239, Pa 


educed on the completion of the new 
sult is a balance carried to the net 
compared with £678,491 in 1896 
showing an increase of £12,748 in the net earnings The balance 
of £4,526 brought from the last account, and other receipts having 
been added to the net revenue, and provision made for the rent of 
branch }i and preference interest, 
charges, the amount remaining is £336,730 
ofa dividend upon 
per cent. per annum, leaving a 
forward to the next account. ‘The dividend 
ordinary stock will be at. the 


< ck bent 1h 


and other prior 
mi: : . 
rhis sum will permit 


upon the preferred 
maximum rate of £6 per cent. per 
annum and upon the deferred ordinary stock at £317s 6d per cent. 
for the year 1897. The widening of the Charing Cross line and 
of the London viaducis have made good progress during the half- 
year. 
BANKING COMPANIES. 

Subject 


BANK OF EGYPT 


to audit, the directors have decided 
to recommend a 


dividend of 9 per cent. for the vear ended 
December 31, 1897 (of which an interim dividend of 3 per cent. was 
paid on July 23rd last), also a bonus of 5s per share, leaving £4,734, 
after adding £5,000 to the reserve to be carried forward 
BANK OF VICTORIA. A cablegram states that it is proposed to 
declare a dividend on the preference shares at the rate of 5 per cent 
per annum, and to carry forward to next half-year £58,689 
BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS, AND CO. 
(CONSOLIDATED BANK OF CORNWALL).--The quarterly balance- 
sheet at December 31, 1897, shows liabilities, paid-up capital, 
£300,000; reserve fund, £267,000; current and deposit accounts, 
&e., £5,455,469 \ssets Cash in hand and at call, £602,444: 
investments, £1,857,058: advances, loans, bills of exchange, &c., 


£3,491,050 
COMMERCIAL OF SYDNEY lelegraphic advice has been received 
of the half-yearly meeting held this day (Friday) in Svdney. <A 


dividend was declared at the 5 


rate of 5 per cent. per annum, and 
£15,407 was carried forward. The reserve fund remains at £110,000. 


LAMBTON AND CO. (NEWCASTLE-UPON-TYNE).. The balance- 
sheet made up on December 31st, shows current, deposit, and other 
accounts, £3,752,478 ; investments, £2,051,805; cash at head oftice 
and branches, with other banks, and at 
£521,963: and 
£1,770,842 
LONDON AND COUNTY. The directors have decide d, after 
making provision for bad and doubtful debts, writing £25,000 off 
premises account and adding £80,000 to the reserve fund, to recom: 
mend a dividend of 10 per cent. for the half-year ended December 31st, 
together with a bonus of 1 per cent., leaving a balance of £49,966 to 
be carried forward. A year ago the dividend was at the same rate, 


eall and short notice, 


advances to customers and bills discounted, 





—— ——— 


| 
} 


the ordinary stock at the rate of £6 12s 6d | 
balance of £4,054 to be carried 


> | 


* Dividend stated as 9 per cent. last week in error. 


with a similar amount written off premises account, £10,000 was 
placed to provident fund, and £76,184 carried forward. 


LONDON AND SOUTH-WESTERN.—The balance-sheet at Decem- 


ber 31st contains the following items: 
1897. 1396. 
£ £ 
SRRENNND Secs A's Gwe iors. ct hates 625,000 ces 600,000 
Reserve fund ...aceccecsecs 300,000 280,000 
Current and deposit accounts 9,594,648 8,508,676 
Cash in hand and at ca’l.... 2,041,646 1,810,476 
Imvestments ......ecccccee 2,946,222 2,821,116 
Bills discounted ............ BOSAet cscs 622,433 
Loans and advances ........ 4,483,491 .. 3,819,999 


LONDON AND WESTMINSTER. The 


December 
31st contains the following : 


balance-sheet at 


1897. 1896. 
£ £ 
I wince abides i ace cae 2,800,000 2,800,000 
Rest or surplus fund .............. 1,600,000 .... 1,600,000 
Current accounts and deposits...... 24,660,581 .... 24,306,081 
Cash in hand and at bank ........ 4,119,449 3,818,351 
Money at call and short notice 6,462,660 4,861,675 
(rovernment securities ..........6. 4,105,000 4,105,000 
bills, discounted loans, &c. ........ 14,616,229 16,142,053 
NATAL. ~The London office have received telegraphic information 


that the board have decided to declare a dividend at the rate of 10 
per cent. per annum, with a bonus of 2 per cent. (making 12 per 
cent. for the year), adding £15,000 to the reserve fund, £1,450 to the 
pension fund, and carrying forward £6,171. 

2 ASSURANCE COMPANIES. 

LIVERPOOL MORTGAGE. —The report of the directors for the 
year 1897 states that the premiums received during the yeat 
amount to the sum of £14,299, including the amount awarded by 
the Court in the matter of the company’s action against Mr 8. J. 
Menzies. The claims paid and estimated amount to the sum of 
£2,927. The profit and loss account shows a balance to the credit 
of £9,517. Out of this sum the directors have transferred £5,000 to 
the reserve account, which will now stand at the sum of £30,000, 
and they recommend that a dividend at the rate of 5 per cent. pet 
annum, free of income-tax, be paid out of the balance, leaving 
£2,017 to be carried forward to next account. 

MARITIME. The report for the year ended December Slst states 
that the net premiums on risks taken during the currency of the 
year 1897, deducting reinsurances, returns, and agency charges, 
amounted to £179,738, of which the sum of £94,468 represents 
premiums on risks run off, leaving £85,270 for premiums on Tis 8 
still outstanding The risks taken represent a liability of £30,113,8%, 
of which £25,187,504, or 838 per cent., have run off or been 
reinsured, leaving £4,926,386, or 163 per cent., pending. The number 
of policies issued in 1897 was 52,027, against 52,235 in 1896. The 
payments in 1897 for losses, averages, &c., on risks taken In L 
amounted to £65,974. For losses, averages, and returns on risks 
taken in 1896 the payments are £80,581. The underwriting account 
for 1896 has been closed by transferring £12,000 to underwriting 
suspense account to meet unsettled claims, returns, and commis 
sions. The interest realised from the company’s investments 
amounted to £10,326. The net increase in their value, £378, has 
been carried to the credit of investment fluctuation account, the 
balance being thereby raised to £27,233. An interim dividen of 
5 per cent. was declared in June, and the directors now recommen 
a further dividend of 5 per cent., tax free, payable on January 27t 
making a total distribution of 10 per cent. for the past year. 


[January 22, 1898, |) 
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RELIANCE MARINE. 
states that the balance 


£57,891, the 


The report made up to December 31, 1897 
of 1896 underwriting account brought for 
settlements made on that account and 
The interest account for 1897 is 


profit and loss 


ward Was 
previ us Vv ar’s being £54, 801. 
£7218, and there remains at the credit of the 
account a balance of £11,385. An interim dividend of 2s per share 
was paid in July Jast, and the directors propose to pay a further 
dividend of 2s per share (free of income-tax), making 10 per cent. 
for the vear, carrying forward £1,385 to the credit of the next 
account The net premiums taken for the year amount to 
£113,516, and the claims settled to £36,474, leaving, after deducting 
expenses, &e., a balance of £61,623. The liability on risks accepted 
was £26,272,270, of which £24,163,492, being 91.97 per cent., has 
terminated or been re-insured, leaving £2, 108,778, or 8:03 per cent., 
outstanding, the unearned premiums thereon being £28,057. 


premiums received during the year, less returns and reinsurance Ss, 

amount to £216,608, the claims settled on account of 1897 being 
£73,032. The risks underwritten represent a liability of £31,968, 256, 
of which £3,279,993 remained at risk on December 31, the net pre- 

miums on risks run off being £158,065, or 73 per cent. of the 
premiums received. The underwriting account for 1896 has been 
closed by transferring £20,000 to underwriting suspense account to 
meet unsettled claims, leaving, after payment of expenses, a profit 
of £4,004. The interest earned during the year was £18,970, 
making a total profit of £22,974. The profit and loss account shows 
acredit balance of £93,084. An interim dividend of 2s per share 
(free of income-tax) was paid on July 1. The directors now recom- 
mend the payment, on or after the 26th inst., of a further dividend 
(free of income-tax) of 4s per share, making a total distribution for 
the year of 15 per cent. on the paid-up capital of the company, 
carrying forward a balance of £83,084 to next account. 


STANDARD MARINE.--The report, made up to December 3], 
1897, states chat the balance brought forward in profit and loss 
account amounted to £9,877. To this has been added the interest 
for the year and the balance brought forward from the under- 
writing account for 1896. After deducting all claims paid and 
making provision for all further charges there remains a balance at 
the credit of profit and loss account of £20,588. Out of this sum 
the directors propose to pay, tree of income-tax, a dividend of 8s 
per share, or 10 per cent. on the paid-up capital of the company, 
leaving a balance of £10588 to be carried forward. The premiums 


taken during 1897, less re-insurance and returns, amount to 
£106,246, representing a liability of £20,453,828, of which 
£18,566,535 had run off to December 3lst, leaving £1,887,293 


then pending. 


£38,634, 


The claims paid on this account 
56°36 per cent. on the premiums taken, 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH. —- The dividend for the past 
quarter is announced at ~ 6d per cent. on the ordinary stock. 
This gives £1 19s per cent. to the preferred stock for the quarter, 
making the full rate of 6 per cent. forthe year. The sum of 
£12,000 is placed to renewal fund and £200 is carried forward. At 
the corresponding period last year the dividend on the ordinary 
stock was 17s per cent., giving £1 14s per cent. to the preferred 
stock, the same amount was put to renewal fund, and £360 was 
carried forward, 


BOVRIL.— After payment of fixed rates of dividend, 53 per cent. 
on preference shares and 7 per cent. on ordinary shares, and provi- 
sion being made for reserve, the directors recommend a dividend on 
the deferred shares at the rate of 5 per cent. per annum. The 
profits have been over £160,000 for period ending December, 1897, 
against £88,789 in 1896, £57,605 in 1895, and £31,833 in 1894, 


BLUNDELL, SPENCE, AND CO.--In their report the directors 
recommend a dividend of 9 per cent. on the ordinary shares, less 
tax, payable half on February 22, the remainder on August 30 next. 
The sum of £5 000 is placed to reserve, and a balance of £13,082 
carried forward, as against £8,853 last year. The dubious and bad 
debt account now has standing to its credit £6,604, against 
Which there is included in the debt balances the sum of £560, 
estimated to realise about £200. 


BRADBURY, GREATOREX, AND co. The report for the year 
ended December 23rd states that the profits amounted to £29,601, 
to which has been added the sum of £19, 972, premiums on 4,993 
ordinary shares issued during 1897, and also the balance 
brought forward, making an available total of £50,862. The 
direc ‘lors recommend the transfer to rest account of £25,000 (bring- 
ing it up to £85,000), and they propose a further dividend of 4 per 
cent. (making a total of 8 per cent. for the year) on the ordinary 
shares, lea, ing £1,027 to be carried forward. 

BRYANT AND MAY.—The report for 1897 states that the net 
profits, added to the balance brought forward, after providing for 
directors’ rc ‘muneration, expenses of management, maintenance of 
pommnions, plant, and machinery, and all other expenses, amounted 

£72,755. An interim dividend at the rate of 7s 6d per share was 
paid in July, and the directors now recommend a dividend for the 
eon sixmonths at the rate of 10s per share, carrying £2,755 
orward. _ 

BURLINGTON HOTELS. 
ending December 31 last 
transfer fees. have 
£16,761, an da di 
to pay a di 
of the 


amount to 


The report of the directors for the year 
states that the hotel returns, including 
amounted to £59,782, and there is a net profit of 
sposable balance of £7,336. The directors propose 
ividend of 10 per cent. for the year on the ordinary shares 
rate company, of which amount an interim dividend at the same 

ber annum was paid in July last for the six months ending 


O 
cewee previous June 30, leaving a balance of £1,536 to be carried 
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TATES CABLE. ~The report for the -ix months 
Slst sti that the half-year’s revenue, after 
payments, amounted to £50,098, as compared with 
the corresponding period of 1896. The expenses, 
yme-tax, but exclusive of cost of renewal and repairs of 
» £19,723, leaving a balance of £30,375 as the net 
profit, making, with £3,928 brought forward, a total of £34,303. 
lor the corresponding period of 1896 the working expenses and 
other payments amounted £19,815. Interim dividends of 3s per 
share for the quarter ended September 30th, and of 3s per share for 
together amounting to £18,213, 
setting aside £12,000 to the reserve 
of £4,090 has been carried forward. The 
n debited with £8,325 for cost of cable 
vith £2,000 written of the Ballinskelligs 
yunt, and after being credited with interest on the 
| and sum transf ve from revenue account, the 
of the reserve fund now amounts to £345,768 
EAST AND WEST INDIA DOCK. The accounts for the 

ended December 3lst show that the balance of revenue account of 
| £70,664, as compared with £63,895 for the corresponding half of 





| DIRECT UNITED S$ 
ended December ites 
| deducting out 
£47,601 for 
including ince 
cable, amounted t 
i 
| 


the quarter ended December 31st, 
have bee and, after 
fund 
reserve 


n declared, 
account, the 
fund ac 
renewal and r 
buildings acc 
investments, 

balance « 


balances 
unt 
pairs, and \ 


has b Lt 


half-year 


1896. After paying the half-year’s interest on the debe ae 
mortgages, debenture stock, and deferred debenture stock there 
will be a smal! balance, from which 4 per cent. on account of the 
arrears of interest on the deferred debenture stock wil! be paid. 

FOSTER. PORTER, AND CO.—The report for the past twelve 
a net profit of £17,011, making with the balance 
brought forward a total of £37,050. An inte: im divide nd of 7s per 
share was paid in July, and it is now proposed to declare a further 
dividend of 9s per share, making a total distribution of just over 
74 per cent. for the year, tax free. These dividends will absorb 
£16,000, and leave a balance of £21,050 to carry forward 

GAS LIGHT AND COKE.--The accounts for the past half-year 
show that the balance to the credit of the net revenue account is 
£302,484, which, together with £74,519 to be withdrawn from the 
reserve fund, will enable the directors to recommend the payment 
of a dividend at the statutory rate of 12} per cent 


months shows 


per annum, 
JOHN HOWELL AND CO.—The operations for the year ended 
January 9th, including balance from sale of Jubilee seats, have 


resulted in a balance of £26,696, which, with £71,000 from previou 
year’s account, leaves £97,696 us a disposable balance. The 
directors propose a dividend of 4s per share, making, with the 
interim dividend, 10 per cent. for the year. The directors also 
propose to distribute a bonus of 1s pet share The balance to he 
carried forward will be £70,696. 

LONDON AND ST KATHARINE DOCKS. The direct 
ject to audit) recommend a dividend at the rate of 
free of income-tax, for the past half-y 
for the year 1897, with £7,972 «: 
cent. for the vear 1896, with £3 

LONDON ROAD CAR. 
have resolved to recommen 
December 3lst at the rat 
balance of about ae 
to a depreciation reser’ 

LINOTYPE.— lhe 
accounts of the year 
brought 
dividend at the 


rs will (sub- 
1} per cent., 
year, making £2 10s per cent. 
wried forward, as 
116 forward 

After all wing for depr 


against £2 5s per 


ciation, the directors 
a dividend for the half-year ended 
of 8 per cent. per annum, leaving a 
f which it is proposed to transfer £2,000 
fund, carrving forward the balance. 
that, subject to audit, the 
51, 1897, including balance 
admit of the declaration of a 
rate of 10 per cent. per annum on the deferred 
ordinary shares. and of a dividend at the rate of 6 per cent. per 
annum on the preferred ordinary shares for the half-year ended 
Dece mil er Sis 1897, ke avil Ga balance ( f £49,134, of which £25,000 
is carried to reserve and £24,184 carried forward to next year, 
ROBERT Carnes AND SONS.— The report, 
ing of the business in New Zealand for the year ended June 30. 
1897, and the position of the « mipany in London on the 31st ult., 
states that after providing for accrued on the debentures, 
there remains at the credit of profit and loss account an available 
balance of £8.845. out of which the directors reeommend a dividend 
| at the rate of 2s 6d per share, tax free, carrying £1,345 forward. 
ROYAL AQUARIUM The for the year 1897 was £15,999, 
or £2328 in exces f the net pront of 1896. The directors propose 


lirectors announce 


ended Decembe: 
forward from the vear 1896, 


howing = work- 


Interest 


let profit 


to pay a dividend of 5s per share and 1s per share bonus (e quivalent 
to 6 per cent.) on the ordinary re This will absor! b £12,000, 
and leave a sum of £3,999, which, with the amount brought for- 


ward from 1896, mnakes a reserve Wal: ince of £18,577 for the equali- 
sation of dividends and other purposes, £13,449 of whic h is invested 
in neg tal higher value than at the 
times of purchase. 

RIVER PLATE AND GENERAL INVESTMENT TRUST. The report 
for the year ended Dece niber tates that the income for the 
year amounted to £20,642, as against £21,885 for the previous year. 
The net revenue amounted to “E18, 915, which, with £3,892 brought 


otiable securities of a present 


2 
+ 
Slst 


forward, makes a total of £22,807. From this has to be de ducted 
the interim dividend paid in August on the preferred stock. The 


trustees oe nd a further dividend of 2} per cent. on the pre- 
ferred stock. and a dividend of 3 per cent.on the deferred stoc k, 
leaving a balance to be carri d forward of £4,057. 

THOMAS WALLIS AND COMPANY.—This company has issued 
a fairly satisfactory balance -sheet, though the net profit is some- 
what smaller than in 1896, £42,116 as compare <1 with £46,364. 
The directors explain, however, that they have spent some £3,000 
on improving the dietary arrange ments for the staff and in pro- 
viding new fire- xtingu is hing apparatus, and to this expenditure 
shareholders cannot very well take any exception. The dividend 
of 10 per cent. is at the same rate as for 1896. A further £10,000 
has been applied fo the redemption of debentures, leaving the net 
amount outstanding at only £40,000. £1,000 is to be devoted to 
the erection of new stabling, and £500 has been granted to the 
employés benevolent fund. 
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UNITED LANKAT PL 





ANTATIONS.— The direct 


yrs in their report 








! mmend a dividend of 5 per cent., together with a bonus of 
5 per cent., 0 king with the interim dividend paid in July last 
15 r cent. for the vear ending October 5Slst placing £25,000 t ) 
gene! reserve a int, Which will then stand at £60,000. The 
reserve for depreciation of leases stands at £7,918, and a balance of 
£2844 urried forward. 

MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—Cable received The half-vearly 
statements have been issued, 6} ing a p! the s ths 
en g NoVveN aU of £111,128, 1 I ind ss 
4 show } f £597,520. Tl ! ! pended 
unde he u is £72,000 Phe average pri 
obta d ¢ the ha ve f lead was £12 7s per ton, an i for 

2s 2-d per nce 181.716 tons of o were treated. The 
directors’ report states with regard to the nct profits that aft r 
care! sideration, in view of the special conditions on account 
ot 1 ae i taking into isideration the strong financial 
position with luding the serve fund, thi directors de ided 
to make no alteration int usual dividend. The cash expenditure 
on a nt of the fire was £15,000. T) general manager 1s Satis- 
fied with the ncentrat plant; detailed results not yet 
ava labl 

CAYLLOMA SILVER.. Th: port of the directors for the vear 
ended June 30, 1897, states that receipts for the year from ores, 
bullior nd ph s amount to £37,520, and the revenue account 
hows a loss of £7,493 on the year’s working. Deducting from this 
the balance of revenue brought f urd fi June 30, 1896 (£972), 
there remained June 30 t a balan to the debit of re nue 
account of £6,521 

NEW MIDAS ESTATE AND GOLD. The Paris office of the 
above pany have received a telegram from the head offic 
Johannesbi ng Results for last month of 17 working 
davs { ! 1.627 obta 1 fr mn m 311 neces of gold 
(beats f le works. 3] ! 1, f 1,200 s of 
ta t 

- - 
Che Commercial Times. 
THE CORN TRADE. 
Mark Lane, Friday Evening 
has presented a general tone of 
! CrOW ju ies in rather short supply, have 
by taken of h a fairly good demand at firm prices. Foreign | 
descriptions ha been In fair request, but in one or two instances 
lat Wwe ait Ity maintained, but as the week pro 

! i Lom I hg pl l I) has been held for stead: 
currencies, b ! sales cffected sum up rather lightly Th 
cargo trade for wheat has p nted a firmer tone, and, with rather 
more inquiry, a better busing has transpired 12,000 qrs hard 
Maniteba., of ist, cha d hands at 37s 73d, and 14,000 jrs, on 
passag Jan v 3rd shipn t, at 375494 13,597 ars Californian, 
off coast, 37s 3d ind 14,758 s Californian, arrived, at 37s 9d: 
subsequently 9,135 quart ditto, off ist, being disposed of 
at 38s A car Wa Wa i tibal y 12.875 qrs, off « ast, 
went at 36s 3 \ steamer cargo Rosario Santa Fé f.a.q. 2,600 to 
2,900 tons for Feb 


iary-March shipment, realised 32s 9d; eventually 

iary-February shipment, bringing’33s 3d, whilst 
er cargo containing 2,500 tons, January-February dispatch, 
went at 33s 74d. Parcels have ruled firmer, but only moderate 
gales have transpire 1. Hard Manitoba, January-February shipment, 
sold 37s 44d, February-March 37s 75d, and afloat 37s 44d to 37s 6d. 
200 tons River Plate, January-February, to Hull made 33s. The 


1,100 tons ditto, Jar 


a st 


American shipments of wheat during the pest fourteen days 
amount to 762,000 qrs. The quantity of wheat and flour on 
passage to the 


United Kingdom is estimated at 2,830,000 qrs, as 
compared with 2,835,000 qrs at the same period last year, bringing 


the total quantity afloat to Murope up to 4,115,000 qrs. The spot 
traie for barley has 


moved very quietly for malting 
qualities, but grinding sorts have been in fair demand, 


at prices which have occasionally tended against buyers. In the 
cargo trade the tone at 


at the opening was firm, but eventually 
became very quiet, sales being ditticult to effect. 13,000 qre Tul ia, 
prompt shipment, sold on sample at 15s 44d; 11,000 qrs, f.a.q., 
Danubian-Kustendji, due out the 20th inst., going at 15s 3d; and 
10,500 qrs Kustend)i, old style, at the latter price. 3,000 tons Odessa- 
Nicolaieff, on passage, sold on two samples at 15s 6d. Parcels of 
Odessa-Nicolaieff afloat, found buyers at 15s 9d to 15s 74d. Maize, 
on the spot, has been fairly well dealt in, and the tone of the 
market has been of a firm character. The 
for this grain has been dull, values being against sellers. 
14,000 «qrs American mixed, new crop, January - February 
shipment, found buyers at 15s 3d. Danubian, January-February 
despatch, was offered at 17s 3d. A mixed cargo, ‘containing 
6,000 qrs Bessarabian maize, half old crop, and 5,000 qrs Danubian- 
Bessarabian barley on sample, January-February shipment, sold at 
17s 3d and 15s 3d respectively 


Oats, both on spot and for arrival, 
have been firmly held, with a fair demand. In the latter position, 


American mixed unclipped, J inuary-February shipment, sold at 
15s, and white clipped, February-March, 15s 3d. Beans have been 
firmly held. For arrival, Said parcels are quoted 28s, and Smyrna 
26s 6d. The spot trade for wheat to-day ruled firm, and a fair 
amount of business was generally concluded. Flour was held for 
fully previous currencies, but trade moved quietly. Barley ruled 
firm for grinding sorts, holders occasionally asking stiffer prices. 
Oats and maize did not essentially vary from previous values. The 
cargo department for wheat ruled firm, prices being generally 3d to 


cargo trade 


THE ECONOMIST. 


[January 2?, 1898, 


6d dearer. For a cargo Californian arrived, 37s 6d was bidand refused, 
For Walla Walla prompt holders required 345 9d. Late vesterdgy 
2,500 tons River Plate, January-February, went at 34s 3d. Hard 
Manitoba parcels, January-February, realised 385. Maize ruled 
quiet. For American mixed, new crop, February, 153 14d was bid, 
Danubian, January-February, was offered at 15s 61 

mixed parcels, old crop, January, sold, 15s 6d 
cent., and May-June, 14s 9d 


Kustendji, old styk 





: American 
to 15s 44d, less 4 per 
Zarley closed firm: 13,000 grs 
Pp 


January shipment, were placed at 15s 44d. 


The following table estimates the home consumption >f wheat 
luring the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894.5: 

18S7-8. 1896-7. 1895-6 1894-5, 

a cwts cwts. cwtea. cwts, 
Imports—Wheat (19 weeks to Jan 8.) 25,738,600 26,410,200 26,044,290 24,142,909 
| Flour = i 7,451,505 €558,30C 7,478,402 17,481,500 
31,190,100 34,998,500 33,522,600 31,624,400 
Add week ending Jan. i5—wheat.... 1,254,900 1,227,600 1,955.60) 1,119,700 
SRE a RS eRe 567,500 694.990 438100 430,100 
Total imports, 20 weeks...... 33,012,600 36,831,000 75,016,302 33,174,200 
Less exports—Wheat............0.- 71,00: 64,900 85,400 92,600 
DOE wincncascesoudssesos eccees 109,900 144,290 71.9 78,100 
int HRMS ..n.c 0c cccsescscsess 32,831,700 35,651,900 34,859.€00. 33,003,500 

Add to this the estimated sales of e 

home-grown wheat .........+.+++.- 14,832,400: 12,775,300 7,018.590 10,325,200 
Twenty weeks’ home supplies ....... 47,664,100 49,407,200 $1877,800 43,328,700 
Average price of English wheat, per s d s a | s 4 

Kos kheahiseevseniankouaken 35 0 31 8 25 10 2 8 

MOTO sncteescuvesecsacen uns 8 1 7 3} 5 113 4% 

bushels. bushels. bushels. bushels, 
“Visible supply” in U.S. centres bush. 37,848,000 52,459,000 67,993,000 85,586,000 
Do do = in cwts.. 


20,276,000 28,103,000 36.:23,000 45,850,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantiti 
the Average Price of British Corn (Imperial Measur 
weeks ended Jan. 15, 1898, and for the corresponding w 
of the years from 1897 to 1894: 


Sold and 
in the six 
k in each 





QUANTITIES Soxp. AVERAGE PRICES, 





Wheat Barley. Oats. Wheat. Barley. Oats. 
18% } qrs bsh qrs bsh  qrs lbs s d s d s 4 
Jan. 15.. 47,863 4 100674 5 17,917 1 35 0 27 8 1? 4 
8. 41,056 7 72,467 3 12,660 ¢ All a7 9 16 10 
1..| 363 4 74,645 6 9,704 4 346 27 3 17 

1897 
Dec. 25 53.230 1 127,208 2 15,477 2 4 4 26 11 17 8 
18.. 55,709 5 148,957 0 16,183 5 4 1 26 4 17 0 
ll.. 65,817 5 148,981 0 17,181 33 9 26 0 16 6 
1897 .. 51,332 5 107,845 3 17,406 7 31 8 23 10 16 5 
1B96 cncsee 31,809 2 124,130 2 23,601 2 25 10 23 6 13 li 
1895 ...... 58,957 6 136,707 7 19,623 5 20 8 21 8 14 0 
1894 ...... 61,415 4 102,068 5 17,038 5 2% 3 29 2 18 0 











THE IRON AND COAL TRADES. 


A steady trade is again reported, 
prospects go d. \t 
warrants, and pri 


pig-iron being firm 
a good business has been done in 
es are about 6d per ton higher than last Friday, 
quotations being buyers 46s 4d cash, 46s 64d cash, sellers gd more. 
Our Middlesbro’ correspondent, writing on Thursday, says:— 
The position of the pig-iron market remains very sound. The 
inquiries are good, and a large business, especially for forward 
delivery, could be done. if pig-iron makers would imake any 
concessions in price. We look forward to a good spring business 
provided nothing adverse in politics should happen. Middlesbro 
pig-iron No. 3, 41s to 41s 6d; hematite, 50s. 
The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: Staffordshire iron manufacturers 


and the 


(rlasgow 


better terms 

advance has been p stponed, 
although it is believed that it will not long be delayed. In Lanca- 
shire prices fluctuate somewhat, but booking for forward delivery 8 
brisk. The Yorkshire iron trade is likewisse in an excellent condition. 
Several Scotch steelmakers have raised their quotations for bars, 
angles, and sheets 2s 6d per ton, but the advance has not been 
universal. In Barrow great a tivity prevails in all departments of 
the steel trade, and business prospects are excellent. The steel 
trade of the Midlands is brisk, and all the mills in Staffordshire are 


| busily employed, a large proportion of the output being on behalf of 
Continental customers. 


have booked a large volume of business, the recent quarterly 
meeting having resulted in a large number of orders being 
placed at recent prices. The attempt to secure 


having been unsuccessful, an 


The coal trade is quiet, but steady. The present unusually mild 
weather has greatly militated against the house-coal trade, but, 02 
the other hand, if it should continue, and be followed by an early 

| spring, the shipping trade will commence sooner, and this W 
more than offset the present slackness. Prices are firm, and such 
contracts as have been concluded during the week have been of @ 
satisfactory character, while some important ones are now on t 
market, and will shortly be adjudicated. 








THE COTTON TRADE. 


LIVERPOOL, January 20, 
The cotton market has been quieter, but a fair business has been 
done with but little change in prices. Sea Island continues in very 
| limited demand. Quotations are without change. For Americal 
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the demand has been less active, but a fair business has been done. 
The tendency of prices has slightly favoured buyers, and quotations 
show a decline of 1-32d per lb. Brazilian is neglected. Quotations | 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897. 





are unchanged. Egyptian continues in moderate demand, and ca : jen’ Price 'P ke 
prices are in buyers’ favour. Rough sorts of Peruvian have been in _ 2), cae a Deo. io. oo 
good d on and — are advanced 6d = sd per Ib. | 1898, a, ‘| tod Oe 
Smooth has been in moderate request at 4 per lb decline in the |} ———-——— 

ISS Jas ‘ ee al a as sdsdqsd@sda@saasad 
lower grades. In East Indian a fair business has been done, and | Raw Cotton—Upland middling....per !b 0 34; 03. 03-. 0 34 03.. 03x 
quotations are generally advanced jyd to 4d per Ib. ~ Ditto, good middling...... 0 39 0 34! 0 31! 0 38 031! C Su 

“Futures.”——The market continues quiet, and after some slight -~ Pernambuco, fair ........ 0 314 OF} O “5 O 34 O Sts 0 Ste 
fluctuations prices are partially 1-64d per lb higher for near, and Parne--No semen ae wee 0 en . =. 5 et 0 ert es eta 
unchanged to partially 1-64d per Ib lower for more distant positions | —“— "No. 30 Water-twict wa 06:..06.- C6. 06.. 0 6s! 0 Ey. 
as compared with last Thursday's Circular rates. The closing | 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs! 2 104 2 104 2 10 2 104 2 104 2 104 
values are :—Delivery: American, any port, L.M.C., Jan., 3 9-64d oo a atts anes = Seis Fis Fis Fla tS 4 
to 3 10-64d; Jan-Feb. 3 9-64d ; Feb.-March, 3 9-644; March- | ties on... sciee oe es 5 5) 5 55 5 545 54 5 585 5 
April, 3 9-64d; April-May, 3 9-64d to 3 10-64d; May-June, 3 10-64d | 40-in, 66 reed, ditto, ditto, 8lbsi20zs....6 0 6 0 60 60 60.60 
to 3.11-64d; June-July, 3 11-64d to 3 12-644; July-Aug., 3 12-64d; | 40-in, ¥2 need, Gitte, ditto, 9lbs5ozs.... 6 84 6 8) 6 8) 6 84 6 84 6 8 
Aug.-Sept., 3 13-64d; Sept.-Oct., 3 13-64d to 3 14-644; Oct.-Nov., | ta Sag 5h - wae kta a 40:40i\4 4040'40 
3 14-64d ; Nov.-Dec., 3 14-64d to 3 16-64d per lb. The following | —~ = es : 
transactions have taken place in Egyptian :—Delivery: F.G. F. - (II.) Compared with Previous Years. 

Jan. 45-644; Feb., 4 6-64d; Mar., 4 7-644; May, 4 10-64; July, | ~ : 
412-644; Nov., 4 20-644 per Ib. ein, Corresponding Week in 

The amount of cotton forwarded this week is 73,625 bales, and | 9 
actually exported 6,032 bales. The increase of stock this week is | 1898 1897. 1896. 1895. 1894. | 1893, 
41,340 bales. The sales amount to 61,900 bales, of which 1,530 are | __ / 
on speculation, and 2,990 declared for export. ca ‘ s disa : dsd . a . a 

| Raw Co —Upl iddling....per!k 0 3,4 0 4 1° O83 43' 0 5: 
PRICES CURRENT. — hae need adatins” eee 03: 04% 04:03, 0 4105, 
— .* ~ Pernambuco fair.......... 0 3i4 0 44 on 0 33 04, °% 
‘ . 2 6 : | _- Ditto, good fair ......... 0 sa 0 4; 4;: O32 O 4x 54 
z/;°s = Game Fested| Game Posies | Yarns—No.40 mule twist, fair,2ndquality 0 6; 07 ‘2 O 68 O 74 O BF 
sis s 1897. 1896. y 0 4 7 20 
een a ae — | sgn, G6 reed Printer, 29 nde, 4ibezees| 30h 3 013 Ws 013 613308 
: ° a . ‘ “in, eed, er, 29 yds, 2ozs 2 ls lA uv 
| 6s 83s &€ & gs Bs S&S GS Bs SG - 27-in, 72 reed, dit:o Sibs20z13 7,394 5,490'¢ M4 % 
e883 $ Sik S 58 8 Ss \83\ 8 39-in, 60 reed, Gold End Shirtings, 37 . 
=m -in, ,G Shirtings, 37} 
OF CA RR AOR HR A ORE | yards, 8 Ibs 4 0z8........0...0.+.++. 5 5459 6 14506670 
‘7 : ~ | 40-in, 66 reed, ditto, ditto,8 lbs l2ozs.... 6 0 6 3 7 0 10h 7 44 7 104 
Bee Tere: etl) 8 Sh 9 Sh AL 2a. 1G 10h L204 ak lie (1S | Pim 72 teed, ditto, ditto, 9Ibs5 ozs... 6 847 0 8 0 610 8 749 0 
Florida ditto“... neces] | 64 (GR? | 12.1 98 6 8 1 1k 73 af | Sim, 4 teed, Red Bnd Long Cloth. 6 | |. gs cg 5 
Ord GO LM Mid GM MF LM Mid|@M LM Mid GM yaras, S Gukgtaxaandsammananehions 3 3 5 5 1k 
NN cn cic caeege Zta a o: ~ 3¥a 332) 3 : “4 415 4 421 | - 
Brazilian. Mid MF Fr. GF Gd. Fne MF Fr. Gd. MF Fr. Ea 
Desnsmbaco, de. eccces 3a | Sth Z| Ce. : 4f,, 44... 45 44) — THE WOOL TRADE. 
cs sehavavenns 3g | 3a | Ste! . 4 48. 43. 42 - 
enc ancaamees Sa | og | oH ; 44 42 44481. There has been a rather bett tone and mot for Down 
ree oo | oe i‘ 5 it os 1 a ee sehen clined, e sales onent Half-bred h kta still quite 
| ED, co. sa ccccenunns 3%, 38 SH oe |) 4B | Sel oe || 43 | 49a} 2. |” rts sin the a pened. Ha : ggetls a He quit 
OND van sscneeane oe | Og | OB, SH 2 Gen, 4B |. 43/48)... neglected. Prices unchanged. a 
Egyptian. Our Bradford correspondent, writing Thursday, says he 
— Be ee See 3 | 34 | Sta - ar 4h) 448 Sth St) Sf 52 €4 | effect of the strong | pening the London wool sales this week is 
ities Gk. in. 3} 34 34 yt a 34 304 33 4 44 | shown in a firmer tone and better business uditions all round, 

i West Indian, &e, Prices are the turn deare merinos and sssbreds, and fully 
Tahiti Sea Island ...... Sh 53 | 6h ER Cj. «5B | CG 1/47 | firm for other descriptions And although there is no heavy 
wpe Mon Rengk. a a 5 eye 3 . nz 52 eit as e. Gis | buying, transactions are mol merous than th vy have been fora 

Ditio Smooth ........ oe | 3B | Soe. Sie; Std Sta... | Seb) 444). ate 445 | long time past. In varns eve there is at last some slight move- 
a Sea Island...... 3 oe Sg | Ge | .. ot 6 ** o i | ment, and with wool hardening spinners are not so compliant as 

MEE nnccvaceconconns cs | en 3 Sia) 4 ee 78) % || .- 4 ; e heen lv in exceptional cases owever, IS it possible 

East Indian, Giv ror Gd. ¥G Poe Sin GF Gd Fn. GF Ga. Pa, | they have been. Only 1 exec nal cases, however, is it possibl 
Surat—Mac.G'nd Surtee a ee ee eS ee wl ee ee! ee lee | ee | to obtain higher rates. Mohair is fairly active, and prices are trac 
a » Broach .. ../ 3 Sh) 38 . | SH Sih .. | 3Z | 44% | tionally higher, but it is still impossible to buy abroad at prices to 
et See. i 3th Stk ai i 4 38 . Ste si 4° | meet this market. More has been doing in mohair yarns at low 

M. Gin'd Bhownuggar 2, 21), 2a 24s 34 sf ee SH ge SH} Z| prices, and spinners have now put up their quotations. The piece 

Oomrawuttee, No.1... 28 23 24 3 34, Sis Sxen Ste Sve Sta) 4 trade is a little better. Both spinning and manufacturing there 

a NO. 2.) .. | . 23 28 | 34, on} set se | os . is still a large amount of machinery idle. 

oe SPS Ooms, a 28 | 23 2 rH 3 Stn Sin Ste Sie Sit) 4 Messrs Goldsbrough, Mort, and Ce.’s monthly circular, dated 
M.Gin'd Khandeish.. .. | 28 2g 24 .. .. |e. we cs ee | ae | .. | Melbourne, December 14th, contains the following Che most 
ae ttseseereeees we lee | 255 2hi Sh ww) we SG SYR ee SR) SA | noticeable feature of the sales during the month which has elapsed 
aha Sin) .. x me . 7 = ae vt Ome Ss since the issue f our last summary, has been the perplexing 
peace, Bele Ss 23 2k ab a 24 23 23 24 3: ** | irregularity of values. Almost from day to day fluctuations have 
Machine Gin'd Scinde’ .. | . -» 26 | 3¢3 Zys -- |.  3Q | -- | «|. | appeared, the relationship of which it has been hard to ascribe to 
ee 24 28 i 3 3s ; sd Hotell lea | eal *ya any other cause than the insecurity created by the maintenance 
Madras—Tinnivelly — 3h 38 re ~ “4 ie 31s 33 B 3} 43 ied of a small series of sales in London coneui re utly with the selling 
_ Western...... | gt i + ea 34. 34 3yn 3¥1.. | Season in Melbourne, Sydney, and Adelaide. Subject to the 
soe ie swesaas relict - 1, 34 .* -- | «+ | thactuations referred to, prices broadly have declined during the 
» ** ++e ee eesoe ir, * ee . . . ac ( ron oO no \ 0} abo t d to ld Der lb for all 

: oe past month in g I merin ibout } ld | for a 

Imports, Kxports, Consumption, &o, | but extra superior lots ot ther fleece or Jambs, of which the 

1298, 1897. | quantity is too small to effect the general average of values. 

I Bales. | Bales. | Medium merino qualities are about 4d lower. and. inferior 
oe pum 3 om ronens = ees te on a Soper eg descriptions 4d to 4d, he present general average for merino fleece 
Btock, January 20........ vere eeeee ee 3007870 L202 xagao ~— | wools being 74 to 10 per cent. below the opening rates of the 
Consumption from Jan. 1 to January 20 . 237,161 seseee 220,519 season. Pieces, bellies, and locks, which hardly opened as 
These figures show :— | advanti geously as fleece woe : after , Sullering some weakness, 
Bales. | appear to have recover 1 to the opening level. Merino lambs, 

A decrease of imports compared with the same date last year of .... 23,230 | which are conspicuously scarce, have been in strong demand 

h in-rease of quantity taken for consumption of........... eveves eve 16,640 | during the past month: v superior lots have surpassed any 
An increase of actual exports of 1.359 | 2uring le pi | ! any 
A decrease in stock of hoe ene ooo eccccee GIO | Prices for several years past, and all but very inferior or faulty 

In spe :ulation there is an increase of 370 bales. have appreciated iui ld t lsd per lb on opening rates 


The imports this week have amounted te 121,001 bales, and the 


uantity o erics . renorted ¢ ve > Gees Serre 
4 y of American cotton reported at sea for Great Britain | faulty classes showing 


(including 


cable advices to date) is 290,000 bales, against 320,000 
bales at the 


corresponding period last year. 


MANCHESTER, January 20, 

Our market during the last seven days has been quieter than 
uring recent previous weeks. Buyers for the leading outlets 
seem to have satisfied their more immediate wants for the present. 
China manufacturers are now well engaged, owing to recent sales. 
i ©same remark refers to producers for India. Very little fresh 
usiness, however, is coming round at the moment from our 
dependency. Bombay is inactive, owing to the plague. The 
wen outlets of the continent present no new feature. Home 
rican yarns have been quiet all weck. The tone to-day has 
en perhaps slightly better than on Tuesday last, when the 
tendency was for prices to ease off. Bundle yarns are also quiet, 

and there is no improvement whatever in Bolton spinnings. 
——— 


re 

















Crossbred wools have experienced much fluctuation, and as regards 
all but very superior lines, are acl to ld below « pening rates, short 
the ¢g fall. Crossbred lambs are at 
a low level, and the demand is particularly weak. Scoured 
have remained fairly steady throughout, and until the lower level 
was established for greasies appeared relatively good buying. 
Competition has shown occasional weakness, but has, on the 
whole, been brisk and general, the proportions secured by each 
section appearing prt bably about the average of the few 


eatest 


wools 


SCeAS50NnS8 


preceding that of 1896-7, when the home trade bought 
abnormally largely.” 8 
The New Zealand Loan and Mercantile Agency Company, 


Limited, have received a telegram from their Christchurch branch 
respecting the wool -ales in New Zealand as follows :—* Since 
5th inst. the market has an upward tendency. Of 74,000 bales 
offered, 56.000 bales have been s ld, the figure s at the correspond- 
ing date last year being ° Otter ing 74,500 bales; sales : 58,000 bales.”’ 
Messrs Chas. Balme and Co. report as follows on the 20th inst. : 
Although there has been but little actual improvement in the 
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— a a a ee 
demand opted nd go manuf ooteces | FOREIGN AND COLONIAL PRODUGE MARKETA 


materia!, as well as the more definite 


. reesived from Australia | For Report of To-day’s Business and Public Sales see « Postacript,” 
as to the shortfall in the seascn’s clip 


| 
ive brought about a com- | 
| 








plete change in the tone of the market. Competition is nore wide- | 


Mincing Lane, Friday, 

SUGAR. During the greater part of the week the market con. 
spread and general than for some months past, and all sections of | tinued in the same dull condition as last quoted, with speculative 
the trade, including America, operate with great freedom and con- | prices of Beet rather weaker and a quiet tone prevailing at the 
fidenc« The auctions opened with an advance of 5 per cent. on close. The trade are for the present well supplied with crystallised 
merino produce, which with rather more representative catalogues | West India through recent large buying. On Friday 5,636 tong 
was rapidly | reased to an average of 7s per cent. Deep-grown | crystallised Demerara. by auction, nearly half sold, at 12s 6d to 
greasies in hight cor 


dition are in keen request for the United States, | 13s 6d for good to fine yellow, and 12s to 12s 6d for good and 
and realise 10 ry cent than 1% 


more ember final quotations, while | smal! grain. A few parcels privately, at 13s 74d and 12s 444 for 

mureds and the general run of greasy wools are fully 5 per cent., | Trinidad. 445 bags Demerara syrups sold, at 9s to 10s. Other 
and in particular instances 74 per cent ibove that level. Cross- | Cane sugar has been inactive, also refined generally, prices of 
breds in the grease have also gained ground since the commence- | Foreign being weaker. The visible supply of Europe and America 
ment of th tior i may now bequoted 5 per cent. dearer. | is 2,853,000 tons, against 3,021,300 tons, and 2,793,500 tons at 
Scoureds. { } unsatisfactory a demand last same date in the two last years. Shipments from Cuba are 
series. mark 2 § ar improvement, but slipes, although keenly beginning to be on rather a large scale. 
competed { di) not uniformly exceed previous rates. South | JaagGery.—There have not been any sales reported. 
African wools have far failed to fully benefit by the rise in Aus-]  Prruvian—Further business done in Liverpool: grainy, 10s 34 
tralasian merino a es have not altered to any appreciable | to lls 3d; syrups, 8s 6d to 9s 3d. 
extent since the tirst dav of the sale: Compared with December RrFinED.—At the end of last week Tate’s cubes were reduced 
prices, sup iow-whites and Western tleeces are $d per lb, and lid. Since then the market has been quiet, with a tendency to 
greasies, both long aud short, }d per Ib higher, while Eastern fleeces : 


easier rates. Paris refined is lower. Say’s loaves, 12s; cubes, 13s 

and ordinary scoureds show no quotable change. } per cwt, prompt shipment, f.o.b.; yellow crystals, lls 104d to 
oe and Co. supply the following particulars of | 12s lljd. French crystals as last quoted. A fair business has been 

available quantitic de up to January L8th done in Clyde pieces, at easier rates on the week, now steady. 





Breer. —Prices have fluctuated slightly, and the market is now 
| otal | quiet, at 3d decline. Refiners do not resume their operations. Next 

. oval rmya.t 

Cata- | . this season's sold, at 9s 54d, f.o0.b 
logued | oes |} day's Total Import. } ‘ 

First | hand , Cata- Qvotations of Beet at ruis Day's Car of the Propvcs CLearinu Hovssg. 
Series, | crook | logues 8S per cent, f.o.b., Jan. Feb. Mar. April. May. June. Jiy. Aug. Oct.-Dee, 
dan. | Avil ,, | have | per cwt. 9/03 .. 9/14. .9/23.. 9/32. 9/4}... 9/5)... D/52.- VG} .. O/Sb 
Fer 10 for i 3 Se - COCOA. ‘The market has been more quiet after the recent heavy 
897 | chese _— 1897, 1806. | 189. | advance, and part of the quantity offered by auction had to be 

w" | Sales : 


vate | takenin. For that sold prices ruled lower. Of 344 bags Trinidad, 
gates. | Bates. | Bales.’ Bales. Bales. | Bales, | & few lots realised 76s to 77s for good. Grenada is relatively high, 


New South Wales..........| 67,890 37,000 K46 376,848 350,171 444,765 | 100 bags partly selling at 74s to 78s 6d. 722 bags Dominica went 
Queensland@..........+.. $1,225} 24,000 1,652 207,686 209,307; 216,434 | 


4 ts = at. aa ame” ae ea at 73s t ’ 74s 6d: defective 71s 6d to 72s. 290 bags Jamai i, 72s 6d 

Samet oe exrn ae . oo - eo eae —— | to 73s 6d. More Ceylon than usual was offered, but 2,000 bags 

aaah aes es a 14.914 16 406 G78 82.113 108,390, 104.908 | fully two-thirds sold: ordinary and native, 73s 6d to 76s 6d; good 

West Australian ......... 7.893) 12,200, 1,354 26,970 31,639) 24,477 | to fine, 76s'6d to 81s ; small in proportion. 824 bags Bahia only 

mew Tenens ..... +] 41,491) 39,300; 1,752, 386,875 354,084 877,976 | Hartly sold, at 2s decline, at 74s. 286 bags African bought im. 

en cneeets sabes al a ee ee | 279 bags other kinds part sold: Samana, 73s; Guayaquil, at 75s for 
Totaltates ..... .. 234,488 171,000 7,277 1,647,541 1,664,964 1,801,544 Caraquez, 


The deliveries for consumption keep large, and the 


, ; : . , | total stock is 95,000 bags, i.gainst 142,100 bags at same time last 
The follow ' t of the London Colonial Wool Sales which | year 

ag wae ene ee oie —_- cans. * RUM.—Further business was done in West India last week, but 
jale -Number of Bales sold— : ks : a 7 ae PETRY 

Date. fale Pmpt. ToHome To Foreign the market is now steady. 400 puncheons Demerara sold, at 11}d 
Jan Selling Brokers No. Keb Buyers. Buyers. Total. | tolsld. Jamaica meets with a limited demand. 

is ..C. Balme and Co.. 1 .. ie Lee see $00 .... 2200 » public sales lee te Be favour of the 

B.axton, Ronald and Co ert a eee COFFEE. At the public sales prices have been in fay ° 


Jacomb, Son and C 1 : I 2000 .... 1000 .... 3,000 buyers, excepting for gor d to fine descriptions, which went at full 
1% ..H. Schwartze and Co. ....1 ; o ieee 


ee 1,899 .... 2,505 | valuations to some advance. Santos is easier for the week, and now 
De Goss, > 1xat and C Lo... 2,000... oe seen aoe steady. At auction 15 casks and tierces Ceylon of the new crop 
= - ee — = — : Mie eee ees $500 in ess nore - sold, at 107s to 116s for c lory. 7 tierces 1,239 barrels 220 bags 
Willans and Overbury....1 .. ee a 1. «. | Jamaica partly found buyers: low mixed to good ordinary, 40s to 
<a tadel rand Co. er ase. oe eee up a io ordinary and greenish, 50s to 57s 6d; grey to colory, 
S 7, 7 eo coe eae : Sein ara eso ae 68s to 77s; good to fine, 86s 6d to 100s; part bought in 817 bags 
Buxton, Ronald and Co, . 2 s <6s0 cee) ube new crop Costa Rica included fine to bold colory, at 94s to 105s 6d; 
24 ..Jacomb, Son and ¢ aN ieee see - sees s+ | Very fine, 109s to 114s 64; low middling to good, 73s to 86s 6d: and 
H. Schwartze and Co. ....2. .. ‘ * cece the lower sorts in proportion. 5,132 bags other Foreign part sold : 
25 ..H.P.HughesandSons ..2 .. 8 ca ae a ae oo soeel pees a ee . C bi 
Du Gros, Dozat, andCo...2 .. ms Sane es Vera Paz, 70s to 81s; good Guatimala, 87s to 88s 6d; Columbian, 
26 ..Thomas and Cook ae 9 low mixed to pale, 47s to 55s; grey, 55s 6d to 72s 6d; b id, 783; 
oe I mot eo sree oe greenish to colory, up to 81s 6d, with fine and bold at 90s 6d to 
U. ne ¢ . ituese vb —— . ees esee ee i. : . : j 
27 ..Windeler and Co. ... Bice et x re otter ss sets st | 96s 6d. Other Foreign chiefly taken in. 251 bags washed Rio 
Buxton, Ronald and Co. ice Gilad. VE Daman > Ae Gabbe ouae bought in. 104 bags Liberian part sold, at 40s 6d for good. 
28 ..Willans and Overbury....2 .. .. .... ce tees + tee we SELP i IN 
John Hoare and Co.......2 1. |. ba: hale ee ose nn > heed Qn 
Jacomb, Son and Co.. bb ke bows a: | ween sabe Wh o aan on alae = on 616,000 
ap tea, Bon nl Ce Bags ........ 7,575,000 .. 6,144,000 .. 4,255,000 .. 4,616, 
wv. ae enn coon” Ss CiosinG Prices at To-pay'’s Cab. 
81 ..Du Croz, Doxat and Co. ..3 .. oe cece se ece0 2* cece ee i Santos —— “— =. = -_ 
Willans and Overbury 3 ° yer Ui Renee rpg eeee Pa he ” oe 
___H. Irwell and Co 3 ; -» | TEA. -Public sales have been numerous, and in the aggregate 
pe H. Schwarize and Co 4 ~~ | very heavy. The trade, however, cleared most of the catalogues. 
Jacomb, Gen an Co... 4 : : | Part of the Calcutta bought teas did not sell. Many of the pekoes 
By —— Ronald Oe Oe..8 ve 20 ; oe and broken pekoes went at easier rates, and fine teas brought firm 
C. Balme and Co, os ‘ ** . 


rates, with ready buyers. Of 62,444 packages printed, about 55,000 
. os packages sold. In the Produce Clearing House, type No. 1 is at 
7 4-16d, March. On Tuesday, 21,232 packages ‘Ceylon chiefly 
THE LEATHER TRADE. found buyers, the above qualities being rather cheap, but others 
—<— in most cases supported their former position. Average of the sale 

The trade for Jeather during the week has been more active, 


about 83d. Nothing of interest has transpired in the China tea 
and most articles have shared to some extent in the improvement. | market. Green, by auction, partly sold on former terms for Ping 
Prices also are very firm, and stocks are lower. For Australian | Suey. Black leaf congous brought stedy rates. Scented capers 
leather there is a brisk demand at full rates. The supplies are | continue in good supply. 11,894 packages have been offered at 
short. | public sale, and 620 packages Java. 
: ——= | RICE.Cleaned is in fair demand. There has not been any 
JUTE, FLAX, AND HEMP TRADE. | change in quotations of Burmah. Reported sales are a cargo of | 
pied | 2,850 tons Rangoon, March-April shipment, at 6s, c.f. and i., - 
Jute, influenced by the very heavy Calcutta entries for export, | a One steamer cargo Necrancie, March, at 5s 44d we | 
a - : : tot mntinent 
has further declined, and is now at a very low range of prices. The 


latest sales include good first marks, at £9 15s, January to March BAGO does not meet with much attention, but 892 bags at the | 
shipment, per steamer, to London. In Dundee, Jute goods have met 


weekly sales rather more than half sold: small, 8s 6d; fine, 10s 

with a fair demand. | to lls; a few large, 10s 6d per cwt. 

Flax has been much the same as last quoted, with a small busi- TAPIOCA remains quiet, at current low prices. 2,258 bags flake 
ness passing in most descriptions. | partly found buyers: Penang, ld to 1jd. 605 bags Singapore 

Manila Hemp continues firm, at the advance last quoted to 5s. sold: scented, without reserve, at 1d per lb. 442 bags pearl part 
more. Fair, to arrive, £18 5s to £18 10s; distant, £18 15s. The | sold, at 9s 6d per cwt for medium. 
market closes with a steady but less active tone. Receipts last | BLACK PEPPER, after continued firmness, is now quiet and easier: 
week fell to 12,000 bales. A good business has been done. | There has not been much business done. The last sale in Singapore is 
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to arrive was at 43;d to 44d, Jan. to (pri! shipment. On the spot’ 
34d is the vatue. Nothing worth notice in the weekly sales. 


WHITE PEPPER. — The high prices demanded prevent much busi- 
ness, but during the week 150 tons have sold for arrival: Penang, 
Jan. to March shipment, 6 5-52d to 6 11-32d; Siam, 7d; Singapore, 
to Feb.-April, at 7gd. 201 bags of the latter, by auction, were 
bought in, at 747d. On the spot, 6d paid for Penang. The stock is 
further r« duced to 2 2,220 tons. 

CLOVES. Demand for Zanzibar has been satisfied, and deliveries 
last week were small, but to-day the market is again firmer. For 

| delivery, 3 is dto3/.d paid. 62 cases Penang, by auction, sold, at 
54d for unpic -ked, “ without reserve.” 

PIMENTO is still advancing, and now higher than for many years 
past, 4jd to 4d being paid, with one lot good, in pubtic sale, at 5d. 

132 bags one- third part sold. Stock by last return, 6,777 bags 

NUTMEGS, Demand does not it nerease. 17 cases Penang were 
chiefly taken in. 2 cases 65's sold, at 2s 7d per lb. West India in 
small supply. 


GINGER. There is an absence of demand for Cochin. 1,709 bags 
at public sale were bought in, with the exception of a few lots, small 
and wormy, Which sold at 13s 6d to 15s. 

| 32s 6d » 33s 6d. 


20 cases small cut sold, at 


CASSIA LIGNEA — A few sales have been made, at 47s to 47s 6d. 
Stock now rather under 40,000 packages. 


FRUIT. —The trade have not taken supplies to any extent at the 
recent advance. Currants and Sultana raisins continue firm. 


Valencias continue in demand. 

NITRATE SODA remains without alteration on the spot or afloat, 
and in Liverpool a moderate demand for forward delivery. Here 
cargoes off the coast, 7s 44d. 

SHELLAC. At public sale, 952 cases partly sold, at 2s to 3s 
advance. Second orange, 65s to 69s; cakey and low down, 62s. 
Button rose about 5s, seiling at 73s to 80s; No. 2, 64s to 75s. 
Carnet dearer; AC, in diamond, 75s. The market is firm, but closes 
rather quiet. “Several hundred cases sold to arrive, latterly, at 
67s 6d to 68s for shipment upto June. The business for delivery 
has included March, at 68s to 68s 6d; April, 69s 6d. 

DRYSALTERY GOODS.Turmeric continues firm. Gambier has 
been quiet ; March to May shipment, 12s 9d. 347 bales cubes, by 
auction, part sold, at 17s 3d for damaged and run. 

INDIGO. The quarterly sales of Kast India commence on Monday 
—_ : © The assortment of Bengal is an inferior one, nearly three- 

fourths of th quantity offered consisting of very undesirable 
parcels, and odds and ends. There are, however, some marks (in 


(Continued on page 145.) 
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) Commercial Times.—Wechlp Price ‘Current, 
The prices in the following list are revised on Friday with the assistance of an eminent firm in eack department. 
LONDON, FripaY. DRUGS—(Con.) 8 d s d | Iron, perton— £s £8 | 8ILK— s ds d | SUGAR— Cavanae~-{0en,) 
a a | Rhbrb..China,frtogd 1 3 4 0 Staflordshire Bars Bengal—Surdah, plb 9 6 10 3 | Austrian . es 0 0 
ARROW ROOT—per ° R s 44 | Senna, Tinnevelly ja @ Ths. 'S f.o.b. Liverpool.. 6 6 5 Cossimbuzar ...... 9 3 9 6 | French loaves, f.0-b. 2 9 00 
Bt. Vincent com. 2 DYE STUFFS, &.— Bheets _,, .... 618 7 0 | Bengal Gonatea .... 9 3 9 6 | FrncherstisNo3c.i.f 11 6 0 0 
COCOA—duty - » Galls, China, perewt 63 0 64 0 Hoops —,, «.+- 610 7 5 | Jungypoor & Comely 0 0 O O | Russian crystls,c.i.f.11 0 0 0 
ag grey » fair res 0 73 C Saflower, Bengal ce 2 : 80 — rods ,, -.-» 6 0 615 | China—Tsatlee, Supr 0 0 0 : oe Granulated. 10 9 O 0 
“ 7 of ermeric, Bengal .. 15 ails Steel, f.o.b. Tsatlee4&5...... 8 9 12 ine Fch.cubes,f.o.b, 15 0 0 0 
ored to tine ...... 78 © 8 2 | Boaee £0 0 19 6 Welsh Ports #10 415 | Blue Elept 10 3 ~ 0 
= . i US. ne ence eevee < 3 t MOG seco 0 e ephant. 00 10 3 BEET German,f.o.b 9 14 9 0 
Grenada ee : ba : Gambier, block...... 123 00 do Mdlsbro f.o.b... 4/12/644/17/6 Taysaam Kahing.. 8 6 10 6 | TALLOW—per cwt. 
Good t ONO ....< te + 9 | Cutch, goodto fine.. 14 0 30 0 Beotch pigiron,cash 46 445 0 0 CRORE: cevncesces 00 00 Petersburg, ¥C ..40 0 0 0 
Gey! lon, go ee : shea _ 83 3 £5 6 DYEWOODS— a oe = | Middlesbro pig. .. 41 4 0 0 CO a cccncccce OOO ee Australian mutton 21 6 22 6 
1 ; iq iba, fin . ¢ $84 ee 9 0 ¢ 
| Bahia snc. 780 78 0 = aiiaite 418 0 0 | Lead Rng ain. te ids Vets) Reread. 00 8 0 00 | Town wg 6 0 0 
ot ves ¥ ee Md tid per, 0 ¢3 0 | Cuba wos" S - ; : | dices i Se 12,10 12/12 6 ionen Bs eal diace ties ate 14 ° = 0'1TA PIOCA—per Ib 
; eylon,sn . | ima Wood ...... uicksilver pr. bottle 0 6 0 taln-Raw,fair Milan 14 6 | KE. 1. flake,fair to ft ( 
| Middling to tne ..100 0 = ; | Logwood,Campe: achy 70 80 | Spltr., Silesian pr.ion18/26 125 Organzine Meduitogd 16 9 18 O Pearl z : : ‘core wt s 4 i 0. 
} Liberi : eal 27 3 on ( Honduwias ....... 10 710 | Tin, Englis h ingots 66. 0 OQ 0 lrams Milan 3thrds 16 0 O 0 | TAR~—Stockhim.p.bl 21 0 > 0 
Fast Inds ‘ ‘ 5 0106 0 _ WN ix wn dachs 41765 § Do do, bars......67 0 0 9 gpicEs Popper awe Ib. Archangel — ; 4000 
My . in ‘chsla 6 8 0 6 | | Bee Sanders ........ 0 00 Straits .... és 6 C0 Penang. 0 € O06’, TEA—duty 4d per ib 
he 99 0045 APAD .....-........ 4 0 10 0 Tin- lates, per box” Singapore ee as 0 34 0 44) Cuongon, ord. to fair 0 35 0 65% 
Finest mar . “a “ | ELEPHANTS’ TEETH—perewt Coke, 1.C., f.0.b. 9 4 € White, Sings em Medium to good 0 54 019 
> fn . 9 » . , * 
— — fn. 40 . S : | nae nee ards 45 0 €3 0 | Zinc, Englis sh, Sheet 2010 21 0 oe 62 0 7 Fine to finest .» 82 38 
an.ca.,'0W Lo Em ‘ { ewerop £ s £ 8 | Antimony, perton,. 0 0 20 10 Penang............ 0 6 0 64/Souchong .......... 04 06 
es " si : | Rig ZK cif. 2310 27 10 OLLS— Fish— £e £8 Pimento, on aae zesee 0 49 0 S Good to fine st... 0 6b 1 6 
Ord. to low middg. “é Q 79 9 | pies = ers ares os “0 | perm, crude p tun 31 : : : ee sane 0 ‘. : . See 0 3810 
“Piiddine tonne <- 70 9168 0 | Raine new So 27 8 | Beal Pal 0 0 0 | Do detanddih.-; 0 7 1 3 | SeentedCpra anton 0 3 018 
} Foxy criptions 43. 0 8? 8 lene duty2e s 4 8 4 one - qeeeeeee 9 10 20 ; ¢ aan L gnea unwikd . : . 7 haw — air... o7 : Hy 
nk Vern Pas 7 65 oro lt 5 8 —Spanish...... 31 0 33 loves—Zs F q Goo D cece 
Bit at v , iP oa 0 0 | ect al ee per cwt 05 - ° Mogadore 31 0 3: 0 _P Ot 03 0 & touee Hay ol ° 3.13 
Santos, fair t Good | Guilt Td ed ee ite aaa Ps = is : 1s “aa eu Pd ae foxes 000 
! t 3 24 Sse piel bea © e, Tebhet } v U oe TUL 2. cceeee } ‘ oyu re 
averag snes 270 Q preqtesiot site mune 25 0 “4 0 Brown, English .. 23 6 9 6 Do rough .... 20 0 27 0} Bkn. and Fannin 0 4 0 0 
CHEMI( ALS | Figs, Trky, Layers . 0 45 O | Cotton sced, Crude.. 1215 0 0 Do washed.... 21 0 27 0 | Good tofine.. 0 7 13 
_ citric... per ib : “4 : : ae. dty. were —— Ground nut ........ 25 0 26 0 DOG sks cesses BD HS | es Meas. 8 & Fy 
i itric cooecce v | alencia ........+. B Cocoa-nut, Ceylon .. 2210 0 0 DONE se ckcdéacacsae 15 0 14 0} Jo good to finest 1 9 2 0 
et Kngii axe : $4 ’ o| Fines oe = ; . . a eT os iver ag 0 60 (0 Jamaica i & ord = : a . | ree ene = ; : : ; 
} aric, English. . Rae WHR og Soe 2 4 Im (Lagos)........ 23 G I . tofine.. 80 o good to fine 
} Alum,lump&end. pt £5126 £515 | Muscatel - EBB) i ie I tr ~ be ete FO peter: 06 9 0 
An mot carb., pib 0 2 . 3h) Cluster. . ; a 50 0 £C O | petrolm. Oi! per 8ibs C 44 44, Nutmegs,good tofine 1 9 2 10 | Do good to finest 010 2 G 
Murint) te... per ton£21 0 2 v | dbultana .......... “6 0 £2 0 | Oil Caxes, Lusd. Eng Smalltomedium.. 1 1 1 8 | TIMBER—Tiwber & Hewn 
saan i. 4 - oo ; Se 1$ . + ; re 8 0 ¢& Chillies—percwt.fair 30 0 40 0 | a ——o % 0 0 
genic, | pt £3 0 Re ) uu <a ae o nerica es 7 7 | eme r, p. lo 6 
|] Powdir ..........€22 © 25 0 | Lihmas.Ubesgch 70 9 0 er io ee oe | SPIRITS—Rum,p pf.ghduty 1010) pitch Pine ‘fimber 36 0 £0 0 
1} Ashes, pot, per cwt.. 20 0 20 6 | Palermo ....perbozr 5 G 6 0 | , fe 4, Le Plata 33 gin as Jamaica, per gal. GON rescence 0000 
i wearl do do. 688 8 Lemons,Pahmo,p.bx 6 0 £2 0 ins ae _ ut 0 “2 0 bd, aha OO. a8 .@23 — yel. pine,Irge 702 0 99 OG 
Brimstone, Roll .... 6 3 7 6 Messina, selected... 9 C <4 0 | Bom rete r4i6! e 0 ‘ a Fine marks. 30 3 6 _ — smali50 0 70 0 
Bleaching powdr.cwt,£6 15 0 © | Malags,ialfchests 0 9 ¢ 0 | Calcutta pr4l0lbs %6 a ne Demerara, root... 1 0 1 3 | Quebec oak.......... 95 0120 0 
Borax kng!. ref.cwt. 14 0 6 Nuts—Brcelona, p.bg £0 ¢ 2.0! ana binck Bea oo az 0 | Leeward I »prf.. 010 1 1 | Baltic ouk .......... 42 6 62 6 
Cream tartar, lstewt 75 6 76 O GUTTA PERCHA, | Rape, Ci aleta, brwn e7 0 27 E. and M: auritiug 0 9 0 10 | Indian teak ........ 210 0 310 0 
Calomel ......perlb 2 9 0 0 | per ib .........-+. $6 $6 |PLUMBAGO, Lump, |. | Brandy, duty 10 10d per proof gal) Wainsct.lgs.1ifi ctibe 36 0° 60.0 
Corrosive Sublimate 2 5 O 0 | HEMP—Per ton £a & 8 | Ceylon,gd.t Pp. ewe 0 0 20 0 0, Vit. . Deals & Sawn & Prepared Wood 
lodine........per oz. 0 7) 0 0 |B. Petersbg.,clean.. 25 0 0 0 | prov IslONS— 1889. ‘0 0 0 0| Norway, Petrs. std £4 10 6 10 
Potas sh, bichrmt.pr b 0 4} 0 0 Manila, fair,on spot 18 0 iC . | Butter— sated = " : : “ | Bwedish, good .... 10 0 15 G 
ete 23 7Z4d , good to fine.. 11 0 16 | Australia 6 0 &% 6 Ist brands *e ere 010 1010 
Hydniodate 9 9 10 35] Lowe fair........ 710 10 0 | Friesland, trob,inst 9 O200 0 || imbhds 1} 1893..10 5 10 7 | Busstan secs. 6 0 15 10 
Prussiate. ., 0 63 O O | Coir Yarn, gd. tofine 16 0 35 0 | Finnish .......... 68 0100 0 189.. 9 i 10 1) Finland .......... 710 8 0 
Sulphate + per ton G17/5 9 § Conimon to fair .. 10 0 15 0° Russian coone OO 9 90 0 18%6.- 9 5 9 7 | Canada, Ist pine .. 11 10 25 10 
Precipitate ....perlb 3.1 3 2 | HIDES,OxACowp.ib 8 do 8 ad) Canadian "440 98 0 Corn spirits, pfdy pd BS Oi — @d— .. 9 0 1610 
Bal-Acetos ... perlb 0 4% 0 5 | @alted,BA.& MV. 0 £4 0 64] American :. 62 0 99 0 | Spits fob. Ex.pf 11 135)  — ded — .. 610 10 0 
Sal-Ammion iac prewt 31 0 33 O R. Grande ...... 05 0 54 | Normandy . ee ee 0112 0 alt spirits, duty od 13 0 16 6 | American Spruce... 6 0 ll Q 
Soda Bicarb.,perton 7 0 &? 5 — a 0 33 0 4 ia es, 9% O1CE 0 Getinan The WaER Os 0% 0 103 | Pitch Pine Planks 11 6 13 15 
Crystals,exshipptn £2 6 8 0 > paced 240 4! Britny rolisdozib 1 0 14 0 | SALTPETRE— Dutec deck. 40ft. Sin 0/12/) 0/250 
Alkali, 88% ...... C100 0 Dry B.A. &M.V. 0 6 O 9 | Bacon sued. —Wirtra £4 0 §7 0 Bengal, percwt ..13 14 0 | Staves-Haltic,p.millel80 0 230 0 
Caustic 70% 2277" ° 0 710 en se 4 0 7 Sienestch. .. 53 0 56 0 English, retined .. 19 6 20 6! New York pipe .. 35 0 4210 
Bugarlead white,cwt 3) 0 0 0 SY -ccnaschuns 0 4 © %$! Continental ..°5. £2 0 68 Q | Nitrateof Boda...... 76 7 9 | roBACCO— 
MEE. sé vckeacans 18 8 0G Zanzibar ....... 0 34 0 58] Canadian.......... 44 0 £4 0 SHELLS—M.-o-P. per cwt juty 3s 2u per Ib a 
bulb te Quinine East India...... 0 & 10] American..........23 0 40 0 Manila......... «£7 0 £8 0 | Ohio, per Ib bond ee 0 S| Ou 
toward and Sons . Drysaltd Mauritius 0 34 0 44! Hams, Irish ........ 76 0 104 0 Maccassar ........ £610 £7 10 | Vieginta tons wseeveee 04 1% 
| pt SIM was FE 248 ow wees 0 36 0 44] Canadian.......... 42 0 £2 0 Sydney . vee £9 5 £110 — stript 04138 
0 Do bulk .......... 92 1S] Giae..........0. 0 3 0 4 American .0...... 2 0 66 0 | W. Australian ..--4810 ai: ¢ | mentuchy leaf ...... 0 2) 0 84 
| — : . : : HOPE Rei eer cwt £0 . 3 140 4 } Lard—Irish bladders 35 0 60 0 Bombay «2. .c0ccee £510 £60 _ stript .... 04 09 
oknenuencs CO | Other English .... 120 Do kegs . 42 0 46 0 | SUGAR —per cwt. grohead—duty 4606418 
Ot opper, aes : 5 10 INDIA- -KU BbER—per Ib, American pails 4. 2 26 6 @7 0 bots, Winnie, sprens 8 0 ll 6 } Columbian le at; 
‘ Sulphur Flour... 2". 70 9¢ iNviGU. per ib- 7 a1 tA = ato vital Crystallised ...... li 0 13 6 | duty 3s 2d prib 0 14 0 0 
Vermillion, Eng. y ib 23 0 Q consuming kinds aon ee 00 00 pore dine nremelliea 4 9 . 9 | MGlgare, bud. duty és 0 0 35 5 
COCHINEAL .... 010 11 en ns > : : : : | Beet—Amer & Cana- 00 0 _ Grainy .. 0 00 | TURP'NTINE,pewt 240 24 Ih 
ITTON— id. to good mid. dian, ios caw ei ee 8 | . 
| Good West'p, cif. 0 3 0 27. Low to gd.ordinry. 2 6 3 6 | Cheese cdam 40 0 56 6 Queensisind syrups... 0 0 5 5 | WOOL—Engilas—per pk. of 200th. 
j '6 | Madras, Velore...... 00 00 Canadian 42 0 45 0 G d 2 | Hieeces 5.Dn.Hyge £9 0 £19 0 
| GoaLs— NIE ccs esbeces 10 211! Gonda..... 2b On.& (geen — = 5 2 | Half-bred_ hoggs 810 9 10 
seeceees 16 C 17 € Raspes, geod ‘eis : ¢ 7% English Cheddars. 6 0 72 0 | NativeBrowm.... 8 £ 9 Q | eoneee 5% : . 
Ga— edinary to gd.mi | United States ....40 u 43 0 | Madras, native...... | ' : wee 
Alovs, kine F. I. pet 80 0 LEATH ER—per |b | Gloucesters........ 59 0 60 0 bm aie ; 5 5 fi] Sth. Down ewes 
P 1S 0 geery 8 6 the 
Cape, good to fine 22 0 o 6 | CropHides 045ib O11 1 4 | Wilts, loaf ........ €0 0 62 O | Manila, Ilo Ilo...... 0000) and wethers .. $10 10 0 
Anis ei, China, ster 90 0 0 0 English butts 1426 1 9 2 4 | Rick Rangoor open wo OOD coascoes '* Shliesee s ak 
oa -per lb . . . 9 Soaps. butte 16 : ; 7% Chtr,nwcrop, pewt5 6 § 104 ap oetegt ~~~ ~ab . C 12 6 "Vis Wineen super 1 6 110 
WPriatsd- Moulmein ...........5 9 5103) — yrups .. 9 0 10 6 ure : 
|) Bs Bark, Calisaya ss. 1019 do. | #50 15 20 | Bassein 222225522! § 3 5 43) Java,grey anawnite 0 9 9 g | §couredgood...... 1 7 2 8 
1 - &c, — ; ; ° | Cape Aus te Os : 3 ; $ Baigon c.t.&i...... 5 14 5 4 a teresereeee : o 9 8 | Greasy avr. to fair O11 1 04 
canta China, pre 9? 0 $7 | -— on ti 33. 5 > 5 6 | et cyetaliised 0 4 6 | B.@.W.,Sed. avr. 1 2 2 5 
7 S7 6 \ ei 9 Egyptu. crystallized 0 | 78 
Gardamon.s Ceyin.ed oe 2 do. 80 150 10 18 cee eee" 3 0 3 ; By rups esecccecvove 8 0 9 Q | ae svorage. avr. 3 Hi 9 7 
autharides.. perib 1 0 1 6 | Dressing Hides. .... 0 9 1 8 | Kice Meai,ton exshp £339 0 0 | Java aueat.......... 11 311 6| WZ—Hcoured ave. 1 2 1 3 
Castor , il, seconds... @ 3f 9 § | Shaved Eijdes ...... 010 10 ROSIN—Amer.,com 4 6 4 74, Cuba Centrifugal... 11 0 9 9 | 2s ee 0 7 0 i 
Gum Ber jmn. Sum. | Horse Hi a ia om i 2 | Fine : 69 8 0, Fr.twgdMuscovdo y 0 9 Q Cape Nered. up Le OS 
a arth 616 1 6 | FARO ccccccecesveee pe ; cae 
Oita dr ye .. 25 0 68 ; | do. Kast India. . 0 9 1 0 | 8AGO~Pearl.,p.cwt 7 6 10 6 | Revixgp—London Hleece average.... 0 74 0 7% 
1] ; Mowrie rough .... 65 0 80 C | METALS.—B.Copper | Bago flour (best) .... 7 6 6 C Yellow Crystals ..12 3 12 6 Greasy average.... 0 6 0 64 
Seecacuapha, Rio... 7 8 6 |  Kng., Tough p. tou {2 0 £219 | SHELLAC—per cwt | Cubes, No.1 ....+ RE Ege -—--~—hee & ee? 
Blah Good... 0 G2 0 0 | Best selected 5 0 §3 10 | Orange, good to ine 70 0 © 0} Do Ho.8...... 6 6 6 6 | Geen sree .. © 
| OG Reeasia sai 0 9 0 Bheets 59 0 Second . -» 6 0 70 u Granulated........ 15 0 12 6 Crossbr — r 0 10)011 
j Oll. Cassia ....perlb 6 6 6 0 Me ncenccnses 195 0 0 |Garnet, AG...2.... 730 74 0 | Crystals .......... 130 12 6 Vie. eel an 8 8 O18 
Aniseeu 10"... 76 © O | Iron, per ton— Button,sorts,ed tofn 65 0 85 0 | Pieces ........+-0 wee) Sn dium ¢ 8 0 9 
Peppernt. Hothks 5 6 0 0 | Bars, in Wales wel Low to medium .. 55 0 65 C Treacle ....cccesee 0 ll 6 red poo © 8 
Opicw, thy., fine... 10 0 12 9 Welsh Ports .... 6 0 6 0 | Sticklac, Siam ...... 43 6 0 0 | Cavsuen—f.o.b. liofians. li 104 — Cosme. 08 0 9 
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| 142 THE ECONOMIST. ‘January 22, 1898 
| / 
— — —L——L TS 
| London Stock Markets Price Current. 
' ———a 
; BRITISH FUNDS &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c. —Con. 
Dividend Closing + i sles : 
Due Name. Prices & e Divi- = Next Closng Divi- FE) Clomng 
1 = Name. z= Closng dends cE Draw- Name. Prices.| dends > >2 Name. Prices, 
t Quarterly Consols 23 % until 1903, SS =< Prices. Due. | 7m ing due. Z| ao 
then 24 7, red. 1923 ...112 12% = - — ; . il 
Do... Do for Acct. Feb, 2 ..1125 12 % |. ’ y 
. | Do 232%. red 1 : 106 7 (6 City of Winnipeg Debentures 1914118 20 Ja. Jly. Sus p'd. 'B. oul Wtr. ss‘ Apr. Oct German Im.Ln3 9 97 
Do .. 24%, red, 1905 1052 644 Greymth (N. Z) lar. Bd. Gtd 1925110 12 | y&DgeS 7576 Jan. July .. - Do 189-4 .. | 9 97 
Do , Local Loan a®tk.1912112 14 ‘¢ Lyttelton (N.Z.) Harbour Bd 1929 121 25 Qrtrly. 34 |P.orD BesvifianGeld Jan. July .. Pur Italian, ex. 25f § 923 3 
Feb Aug. Annts. 1908(RedSe : Teli € ¢4'4 Melb. & Brd. of Works Debs 1921 108 10 Loan 1879.. 44 6568 Jan. July .. - Prussian Con 4. 101 3 
; April Oct.. Canada Gov. Inter-) &t 5 Melbourne Harb. Trust Loan 1%8)111 32 JneDec 1 P.orD. Do 83 Loan 44 6163 Apr. Oct. .. .. . 10 1891 .. 319% 
col. Rly., 190317 ¢ 108 11 4 Do do I! 103 7 j/Apl Oct} 1 P.orD. Do 1888 ... 43 61 03 ‘Quarterly .. .. U.S.Fund, we 115 1? 
April Oct Do BK nds, 19104 & 15 19 %4 Do Tramways Trus t 1914112 14 |Apl Oct) 4 P.orD. Do Bads. 1889 4 6Ch 1h Quarterly .. se Do : 41%B 
April Oct Do Bonds, 1913705117 22 [5 Napier Harbour Bonds 1920113 15 |MarSep Pur orDwg DoW.ofMinas Jan. July .. .. Virginia Fund 
| Mr. t.. Feypt. Govt Gtd. 37 108 9 6 New Plymouth Harb. Bd 1909! 106 8 Lory . Pet anaes “+8 634 44 Coup Bonds 70 72 
an. July.. Mauritius 3 % Stock 114 16 16 New York City (Ex. 4s 1d) 1901:105 16 {Fb.Aug .. orp 01895 .... 633 99 $< 
Feb. Aug.. Turkish Gtd. 4%, 1855...109' 13 34 Do Gold Bonds 1926104 7 Qrtrly. 1 P.orD. BuenosAyres, RAILWAYS. 
April Oct.. Bank of England Stock 252 56 '6 Oamaru Harb. Board (Bearer) 1919 30 40 1882 & 18866 50 $2 ORDINARY SHARES AND Stocks, 
Quarterly... India Stock 34% red.1931/116 17 \6 Otago Harbour Board, 1881 1921 114 1€ Fb Aue 1 “Sept. Do 1883 ....6 30 § P a 
Do .. DoStock 37% red. 1948108 9 '5 Do Debentures ... 1921 106 & Aug 1 | Nov. Bulgarian,'886 98100 oe 7 N; Closng 
Do ; Do Btock 237, red. 1926 £5 96 [5 Do Con. Bonds 1934 104 6 = ai. 1 Nov. DoS.Mt.Bds6 $4 96 ‘Amount “ame. \ Prices, 
; Feb. Aug Do R pee Papr. 347,54-6| §9 62 (5 Port Louis ..... * 1107 9 = Jly P.orD. Chilian, 188544 81 83 £ — 
| » Feb. Aug.. Isle of Man 34% Debs../106 8 |4 St. Louis City .. 1911)... .. ida. Jy P.orD. Do 1886 .... 49 B2 88 | 376 605: Barry 284 89 
; 7 5 Timaru Harbour Board Debs 1914108 7 (Ja. Jiy P.orD. Do 1867 .;.. 4% 81 85 |  Goa'sis Do Pref. Ord. ¢ % ieeseuil 128 30 
CORPORATION STOCKS. 6 Wanganui( N.Z.) Harb. Bd... 1905109 11 Ja. Jly “Mar. Do Gold, 6943, 82 8 | coa'615 Do Def. Ord. vee ee {18S 60 
(United Kingdom.) 4 Westport (N.Z.) Harbour Bd 1925110 12 /Ja.Jly. .. -. | Do182 ....5 . 4 6,C74,722\Caledonian Cons. ..._._._.” 159 61 
. 3 Present - a * Subject to Drawings. oo se - Re sane ; M £7 89 | 9,423,850 Do Pref. Con. Ord. ......!1014 2 
20UD ) os8n wh me to ieperaar dali = 9 830 , * ‘ 
i a ee KUSIS.” “0 , Prices, COLONIAL & PROVINCIAL = Mayyy * ee 1 3 2 soe at Ded ord: <3 pane 54 6 
: ‘IES. oan, 18967 201 5 | "6 0,000!Cardiff Pref. Ord ol 
: 16,961,633 Metr »p Con., 1929" 34 1194 4224 GOVERNMENT SECURITIES JneDec -. ee Do Gold ? 2 207,649 Central London £10 Shares , oits 
; 10,850,000, 10 3% Btock* ........ 3 113 15 Loan, 18956 15 7 | 630:000 City and South London... 6671 
' 7,700,000! Po 1920-49" 24101 2 |present Closneg Ap] Oct 36 an ndwes Do Gold 1896 5 104 1} 3,240,799 East London Cons a3 63 7k 
‘ 2! CO| London City, 1926" 2), £09 1k Amount Dividend Name. Prices. |, ‘ olmbian, ex SO 17gits 2,642,000 Furness, Con. Ord 71 74 
463,700 Com. of Sewers (City of z Due pMySl | . j Cordova,Prv. ¢ 4,927,920 Glasgow & 8S. W. Pref. Ord. 85 87 
London), 1905 34104 6 . —f. Injd tlt, of, 1886 26 28 | 4007'S Do Def. Ord. .. .., 971 
1,616,900'\Cor. of Ln. Bas. 97-1902" 34 99102 | 982,260 Ja. & July Brit. Col., Ins. 7 CpJngi | : Do 1887-e | 26 28 | 9'746,277 Great Central Pref. Ord...! 71 %3 
i 124,000 Bo ds, 1912* . 2 ]00 6 p 194] 3 102 6 Ja. Jly £1¢,0 00 sun CostaRica A 5 Sl 33 27 277 Deo Deferred 23 234 
' 61% Dehentures* 34105 7 194,500 Ja. & July Brit.Guianaln4 119 21 Pa. Jly. from1€l17 Do*B’ ....5 26 26 | "769,645 Do Ord. Stock, 1834 44 45 
' | 1,2 Leb. Steck, 1927-47 24 9941004 | 500,000 Ap. & Oct. Can. Dom. Rly JneDec .. -- Danish, 18943 $9101 | 9'¢60'7; Do London Exten . 86 82 
5,62 Birmingham Corp. 1946* 34 122 25 1903 § 11013 |MayNv .. .. EcuadorNewEx 12.572.850 Great Eastern Ord 1288 2% 
' 2,0 Lo do, 1947* 3 112 14 \4,400,000 My. & Nov Do 1904-5-6-8 4 106 12 4p ascdg.to5, .... ‘920,133 Great North of Scotland .. 121 23 
i é Do 192¢ 24 SBiCC /7,591,000 My. & Nov Do Inse. Stk 4 (10622 (MayNv Sus pd | Feypt.Unifd. 4 106% 74 \)9 008'387 Great Northern Pref. Con. 1244 § 
1446 Black! “hake - 99 32 42 21'5n.& Juls Do Red. 1910 4 12 Apl Get Ju y, 85) Dotiov Pref 34 102 : 797 Do Deferred . 60 60} 
Is 4,01 Ja. & July Do Inse. 1910 4 110 12 [AplOct . -- Do Tns. Stk. 32102) 5) | 3") I Aj Ateevs. no div.) 56 §8 
. $ bradford, 194 11C 12 | 439,600. Jne. & Dec Dolbs1909-34 34.107 9 jJneDec Pur orDwe Dos ateDoméd 104) 24 7'150'075 Do BL until 6% is pd. df 198 97 
: 875,740 Brighton Cor, Red. 1946" 34.119 22 (4,860,200 Jne.& Dec Dodolnse.8k 34 9 (Apl Oct .. +s Dolaira ..4 105 ¢ 23,276,22 € Great Western, Con. Ord.\1774 8 
' } 1,702,012 Bristol Cory Del. Stock 34131 35 | $41.90 Ja. & July DoRd.1910-36 4 111 13 a. Jly. 1 Dec Ratremien, 858 22 24 "5" 64363 Highland, Ord Con 82 84 
' 1,195,200 Cardiff Steck, 1935* 34 1B 20 (5,458,100 Ja. & July Do Ins,1910-354 11113 a. Jly. 1 Dec. To 1888 . Pa. 1 ae jull, Barnsley, &c. Shares 474 8 
‘ 375,000/( heltenliam, 1971° $111 13 (9,993,821 Ja. & July Do red., 1938 3 7 fa. Jdly. PurorDwe Do Fdg. Ln, 6 27 317 neashire & Yorks, Con, i148 4 
: 474,450 « n Cory Trrec , 34 134 37 C 00 Ap. & Oct. Doh 1947 9 93.94 Ja. diy. Par orDwe DoC.otParanat 21 26 9'¢ ond., Brighton, &c. Ord, 190 9 
t a Leaty, 1920-50" 3 . 1,202, 0X Ap. & Oct, Capel9001] dgs 44 110 i2 Ja Jly a Dec. Greek, 1881 5 vs ve 2 5f Do Pf. ¢ Df. ree. no div. ) 201 3 
1.055 265 | - ee ‘4 34 110 12 & Dec Do 1879 allic 12 Wa.Jly. .. Dec. Do 1884 ....5 | 35 27 9" DoDf. Vuntiley is pa. Pf J 1858, 59 
MseRKEOW 5 es & Dec Do 1881 4 107 9 jAplOct .. 7° Do Rentes..4 27 29 ; 5 Do Con. Rights Certs 1s 2 
479,400 ti reteld, 1934 6 | 1. & Dec Do 1917-23 4 11618 Jue Dec Nov. 1)0'9(P.Lar)5 | 32 54 ll 2 Lon. Chatham & Dov. Arb. 1981% 
7 S00, Hi Corp. PUK, 194 cS 34 & Dec Do Insc. 1923 4 jJa Jiy. Pur orDwg Do Monoply 4 37 39 10.7 7 Lond. & N.-Western, Cons. 2044.5 
f 2,525,700 Leeds Corp. Stock, 1927 4 27 | & Dec DoIns.Stk's3 4 | Qrtrly. PurorDwe Do Fdg. $35 3842 | “ogoe"ees Pond. & S.-Western, Cons. 230 38 
4 | 1,066,544 J de 4/112 15 19, . & Oct bos Cns.th al Ja. Jly 4 Dec. Guatemala .. 4 39 <i 9'244, +50 Do Pref. Con. Ord 137 39 
1,277, 3§ Leicester, 1924 34 ile 5'129.422 Ja & July Lo : Ins 34 Ja Jiy 1896 Hlawaiian .. ic 3 2'244 5 Do Def. Con. Ord af 98 
| ““cgo'eee, Do 1914-44 3 15 7 | 155,700 My. & Novy Ce co . 4 Ja. Jly. none +» Hungarian ny 9 | 1,338,350 Lond., Tilbury, &c. Cons. . 133 6 
‘a 6,565,905 Liverpool Corp. Stock*.. 34.134 Le ,076,100 Feb.& Aug Do Inscribed 4 5. : E GoldRentes 4 101 co | 5,281,830 Metropolitan Cons 1354 04 
| 3 % Manchester Cory 4 148 £2 1,450,000 My.& Noy Do Ins scribed 3 106 & Ja Jiy.' .. 1 Apl. Hungary,189 3 90 Ye 2'640,914 Do Surplus Land Stock 08100 
} Do Cons, Red. 1928.... 3 104 © | 118,600 Mar. & Sep FijianGv. Deb 44 96102 Wa Jly. .. | *Dec. Italian Irrgtd 6111 14 | 5'955'000 Metropolitan Dist. Ord.... 302 1d 
Do Red., 1941° 3/108 10 {1,098,135 Feb. & Aug Jamaica Inse, 4° 120 22 Ma. Jly.| .. | *Dec.| Do 1862 Ma- | [3"624'ca7 Midland, Pref. Consol Ord. 684 84 
: Mi diesbrough* 5 34 1 4 546,70 Ja & July Manitoba 161¢ 5 11214 }, — Rail. 5 as 34'834.937 Do Def. Con. Ord Hs 3, 
3 ewcastle, red., 1936" 34 1} 80,749 Feb. Aug. Maurits.In 138 20 ede an ..-... — a 741,371 Not ‘itish Ord. Pre 92a 
} lo lrredeemable 34 1: 58.700 Mar ene, Natal . is wa” 1:9 21 (Qrtrly. 4 | 1893 Me xican, 18886 | 97 93 tt Me Ondinary " : 46g 68 
Nottingham Corp. Stk." 3 116 } 287,381 My.& Nov DoCons. Insc ‘ 117 19 /@rtrly. PurorDwg Do Ext., 906 | 87 9@ o9'1)3'7¢5 North-Eastern, © Consols ’ 17998 
Piymmouth Ked. 1942” 311i 13 13,026,444 Ap. & Oct. Do do 2 23 (Qrtrly... -» Do do 1893 9% % "2'020.400 North London, C pusols. . 277 32 
‘. Portsmouth Corp. 1927* 34.109 15 }5,714,917 Jne. & Dec’ Do Insc med ¢ 7,106 § |AplOct .. -_ Do Int. Cons. eos 3,230,14( North Staffe rd., 141 33 
Reading Corp. Stock* 34,133 37 650,000 Ja. & July Nwfdind. 194] 34 $9101 Silver ....5 33 vo | "450.384 Rh ymmney........ 273 78 
sheffield 1925-36, Red 34.112 17 320,000 Ja & July Do In 1915-58 . 107 9 Ja. Jly ee Nicrgua., 188 64 | & ce | 2,830 070 South-Ea ¢ stern, 155 57 
1 3 104 7 (2,006,200 Ja. & July New 8. Wales, |May Ny Pur orDwe Norwegn. eS ae 3,606, 480 DoPfs Df. rec. no div. | 198200 
( De Red. 192 -».. 26 CH 1897 to 19025 101 8 7 Aug Pur orDwg Do 1888 ... 99} | 3,606,480 DeDf { uniile is pe Pip - 64 
G southan a u¢ vrp. 1945 34104 7, '8,014,700 Ja. & July, Do 1903-10 .. 4 103 g (‘AplOct .. os Do Bonds . 3 102 $ | 5,192,284 Taff Vale * Stock P89 : 
ckton, 192 5 104 6 |9,686,300 Ja. & July, Do Inscribed 4 121 23 Ja. Jly. |. |Dec.'9 Paraguay, 863 16 * z°,! 540,000 Waterloo & City, £10 Shrs es 
~tockton Corp 1908 44.110 12 116500000 Ap. & Oct. Do Inscribed 34.19 11 Ja. Jly. none -. Portuguese] 2042 oe = 
: swansea Corp. Stock* .. 34130 34 (12826200 Mar. &txp Do Inscribed 34107 § MarSe)) none .. Russian, 18225 147 52 Lines LEASED AT FIXED RENTALS. 
West Ham, 1929" . 34110 12 14,C00,CCO Ap. & Oct.) Do Ins., 19353 101 3 \May Nv 14 | preh’s Do 1859 ....3 | 91 93 | 7 Leasing /Closng 
Do 1945" ... 3106 8 | 273,800 Ja. & July N.Zealnd.1914 5 117 19 (Qrtrly. ft | "Jan. | DoCons.RE. Same. Companies, Prices. 
Wigan Corp. red., 1921° 3 1107 § | 511,50¢ Guanteris Do Cons. .... 5 12 4 Bonds I. ..4 103 4 | 3) 
; ) Windsor red., 1916* 3 102 4 (29150302 My. & Nov’ Do Insc. Stk. 4 lio 17 lgrtriy, .. | Jan. Do doll ..4 105 4 tckenheod . cesses. L&NWE&GW 149 51 
: Wolverhampton Corp.*.. 34118 21 5,960,586! Jn &July Do do.... 34 168 10 [ertrly .. | Jan. | DoTIT....... 103 © |Londo : and Blackwall Gt. Eastern 166 69 
: 598,800 York, 1916-4] 3106 7 1,526,620 Ap). Oct. Do do1S45 3- 1004 14 \MayNv “15 *Aug. Do(Nic. Rly.)4 102 4 | Do4s% Pref. .. Do.. 166 68 
7 * Free of Stamp Duty 1,579,200 My. & Nov Quebec (Prov) ening ee SS —— 3 = ' Nottm ° £Gr: unt. R.& CG. Gt. Northn. 148 51 
: Se 108 ae pri © Bonds . ~ 
CORPORATION BONDS. €66,100 Ja. & July ao tee aes ay 4 a a Oct “* | June Do Dvinsk& DEBENTURE STOCKS. ; 
(Colonial and Foreign.) 500,000 Ja. & July) Do1912...... 5 |114 16 | Vitebsk ..4 101 3 | Present Name a nee 
; ~ 722,000 Ja. & July Do 1928... 4/108 10 |Fb.Aug’.. | *July Salvador ....6 | 70 7& |Amount _— Prices. 
z = , 600,000 Mar & Sep Do8Sg. Bds 1934 4 H108. il Qrtrly. ‘ad Dec. San Luis ....6 9295 —— —— = - a 
E Name, es Closng | 600,000 Apl. & Oct Do Ins., 1937 3 | 94 E> JApl Oct .. |*Aug. 8.PauloProvofS 90 93 £ fo I 
= se Prices. | 10267400 Ja. & July Queensiand, | (CpMy91\ Pur/orDwg Santa Fe,'83-46 | 35 37 | 1,021,233 Barry ..............00+ 3 109 . 
% = 1913-15 . 4i1c7 9 (Cpdy9l .. Dec. Santa Fe and 346,673 Brecon & Merthyr A.... 4 (127 52 
a : oes | en fn 607 4 103 7 
= 10866900 Ja. & July Do In. 1915-24 4 |110 15 Rasta. Rly.5 2527 | 600,597, Do Rca Sa 
6 Auckland Harbour Board... * 11613 [8,516,734 Ja. & July) DoIns.1924- 30 34/108 7 jJa.Jly. .. July ServianUnfd.4 66 62 | 8,810,291 Caledonian ......-...-- 41 te 
6 Do do ; 1917 111 13 oa 000\Ja.& July Do do 1945 34/18 3 10 Wa. Jily. ls Dec. SpanishQuick- 1,533,106 Cardiff... ......... 3 i a 
§ |Boston (U.8.) Sterling. . »-| * 98103 |1,5.0,000 Ja. & July) Do 1922-47 .. § 93101 | silver Mort.5 101 3 544.440 East Lond., 2nd chg. A4 = el 
6 Do. 1902105 1¢ | “4,700 Ja, & July Sth. Australia, yepe none we Do 4% Bonds 4 60g6C% 381,116 Do mie do. B 4 
6 \City of Auckid. Cons. Act,’ "78 1934 137 40 1901-18 .... 6 /104 32 |Apl Oct’ .. | ®Jan. Swedish, 18804 102 4 | 250,000 Do Whitech. Ext. Gd. 24 eo a 
' 5 | Do Debentures 1883. . 1938 115 17 | 240,000 Ja. & July Do1911-1920.. 5 107 24 \F Aug .. |P.orD. Do 1888 . 3 100 2 723,333 Forth Bridge .........+ oy é 
: 6 \City of Buenos Ayres Debs...) .. 61 63 \7,666,700 Ja. & July Do1899-1916..4 100 19 |AplOct .. P.orD. DoCon. 18943 100 2 1,589,457 Furness .. ae 144 8 
44 Do Bonds ..... .. 79 81 {1,365,300 Ap. & Oct. Do 1916...... 4 108 11 Ja Jiy.| PurorDwe Transvaal ..5 104 6 , 3,587,422 Glasgow & 8.-West...... 4 "60 62 
4 City of Cape Town, 1943 .. 112 14 7'733,000 Ap. & Oct. DoIns.1916-36 4 11215 |Ja@Jly. .. Sept. Tucuman. 6 €672 10,114, 323 ¢ Great Central .......--- * iso 52 
; 6 (City of Christchurch (N.Z.) 1926 127 30 {2,517,800 Ja. & July Do do 1939 34 10S 11 ‘Apl Oct 4 | *July Turkish 1891 14,268,111 Great Eastern .........- ? 18 
© City of Dunedin, Debs. ...... 1926123 25 | "839,500 Ja. & July Do do 1916-26 3 | 99:01 | Egyp.Trbte 4 103 4 |13,248,763 Great Northern ......-- ; il 57 
$ Do Consolidated... . ..(1908 112 14 11,000,000 Ja. & July Do after 1916 3 99]0] jAP!l Oct 1 Suspd.' Do Bds.E.T. 34 98 99 10,595,891 Great Western......-.-+ 4 . 5 
§ City of Hamilton, Debs. "1934 108 1C 252,800 Ja. & July Tasmnia. 1901 6 100 8 MarSep .. Aug. Do Priority4 £296 4,497,867 Do.........ceceeeeneee 44 i 3 
8 City of Hobart Town, Gtd. |. 1939 111 21 (2,923,750 Ja. & July Do 1908...... 4 105 11 |MarBep .. -- Do Converted, 2,944,045, Do . sessraseceee § i 2 
2 City of Melbourre...... 1907 106 15 }3,456,500 Ja. & July DolIns.1920-40 33/109 11 Beries “A” 64 67 700,000 Do neceses 2h 115 17 
, 42 Do do ve eeee 1927107 20 11,000,000 = DoIns.1920-40 4 114 16 |MarSep -.  DoSeries* B” 44 44} (16, 646,644 Lane: ishire & Yorks.... 3. a e0 
: 4 Do do Debs... sseeeees. 1922 107 9 | $22,503 Mar.& Sep Trinidad Ine. 4 213 13 |MarSep ee Do Series * C" 253 58 "814,000 Loudon & Blackwall.... 44/15 
; § City of Mexico Stg. Loan * 6950 )4,500,000 Ja. & July Victoria99-19014 100 3 se eo Do Series “‘D" 22 224 | 1,306,239, London, Brighton, &... 4 151 > 2 
‘ 44 City of Montevid 447%, ascto6%) .. £6 58 }6,000,000 Ja. & July, Do 1904...... 44/105 7 Ja. Jy. ©: |Prehse Do 57 Customs 4,576,722 Do Per vetual .... Hiss él 
§ ‘City of Montreal Bterling . * 103 § 622,000 Ja. & July) DoRly.Ln.'81 4 105 7 Ln., 1886, Bds.' 95100 5,520,514 Lond., at., &c., Arb. 4 1f3 60 
} &| Do of 1874...... .--, * 103 5 13,378,000 Ja. & July} Do Inse. Stk. 4 105 7 8 dJly.) .. be 0-8 (eiasiiee0 & 10l 6 969,674 Do B. as niece : 4) 18! 41 
5 Do of 1879 ; * 5 7 (9,366, 600 Ap. & Oct Do Insc. Stk. 4 105 14 Qrtrly. 4 Oct. Uruguay 3ds. 34 433 24 370,711 Do 1879 wee teeeeneneee 4 8 » 
; 3) Do Perm. Deb. Stock $7 8S 36,000,000 Ja. & July| Do Ln. of 188 4 111 33 Qrtrly. svrly PunPr Do 1896 .... 5 | 62 54 37,535,809 Lond. & eae arersne 3 17 19 
4| Do8&tg. Cons. Deb. Stock .. (939 112 14 112000000 Ja. & July) Do Insl921-3-6 34105 7 \Fb-Aug burchase Venezuela N. 1,248,263 Lond. & 8.-West. A .... 3 ri 19 
6 (City of Ottawa .. .../1904 114 17 [2,107,000 Ja. & July} Do Ins.1911-26 4° '108 10 } Cons. Debt.3 39 40 11,186,886, .)0 Consolidated...... 3 i? 6: 
44) Do 43 % 20-year Debs..." 19]3 111 13 | 971,033 Ja. & July}/Wtn. Aust.Ins 4 119 21 | 77°.234 .endon, Tilbury, &€. ... 188 51 
6! iCity of Quebec Con., 1875 | 1905 111 33 {1,876,000 Ap. & Oct.| Do do 19¥ 112 34 2,293,311, Me tropolitam ........+- + 31 
6| Do of 1878..... a 118 17 | 750,000 My. & Nov| Do de igi6 3534106 g | .* The drawings are yearly in the case of _ 455,680 Do.. + 34 C7 10 
& Do Sterling Debentures. -»./1923 106 8 He 750,000 My. & Nov} Dec 1915- .. 3 | 97 ¢g jStocks to which asterisks are prefixed. In! 1,211, 625 Metropolitan Dis t. - 6 a 40 
4 City of Rio de Janeiro ... * 60 62 (1,100,000 Jne.&Dec.| Do 1916 36 .. 3, 97 99 /&lmost al oth: r cases where there are draw- 727-200, Do..........0.eeeeeeee 41 739 
4 (City of Rome2nd to 8th Issues 83 96 ings thev are half-yearly, 28,472,228, Midland ...........eeee 3 ill 
a v : 113 16 
6 |oity of Rosario Bter. Bonds. "+ 95 oe FOREIGN STOCKS, BONDS, &c. 12,792,903 North British .......--+ 3 it¢ jg 
ae Bt. ae eek dekeeks ae cs | (Coupons payable in London. _ FOREIGN STOCKS, PONDS, &e. ae cae aanedieanlh 4 187 69 
6 (City of Sofia eeeee*** + S| oe es | Divi- Bt Next (Coupons payable abroad. 2,745,990 North Stafford........-- 3 14 16 
5 \City of South Melbourne ....|}9)¢ 110 12 | dends 5 Draw- Name. yesng ‘ - 401,699 Rhymney Perpet........ 4 \147 49 
& City of Sydney ............ 1904 108 10 | Due. mt ing. rices Divi- =x Next Closng 1,450,085|South-Eastern Perpet.. 4 |150 $2 
4 | Do Debentures ............ Horeiit6 8) “e 7 — ace meen dends ZE £ Draw- Name. Prices a342'sa0 Do do 5} 190 . 
O22 MDD co ccnsnanenc 1918/108 20 \yn tree ~ Nov. | Az! | Due. | HE ing. | "| "348,666 Do - a 9 5 
‘ [City of Toronto, Wtrwk. Deb.'}996\100 29 (°° 2 Ee g vv. Apatee Bel. | a ‘ _— 1,362:258'Taff Vale.. 11 35 
| Do Gen. Con. peb. ......,. 9111 y Sh s. % wer? 
4 | Do Sterling gonds ... _... a +H 7 ea. “ Sept. pea eased § 7173 Ja. diy... ' Dwes. A entipeNatl, GUARANTEED coon AND “proces. 
$,| Do Local Imp. Bonds ....... 1912/1004 § E ty my Ry ° Ged. 7 3738 3,667,164, Caledonian Cons. Guar. 4 ry s 
34) Do Bounds ..... veeeee., HGQEIIIG 6 M Sis xt.Gov.Bd.§5 71) 24 'Ja. Jly. .. -- Aust. BliverRtas 84 86 ©2.385'CO( Forth Bridge .......... 4 145 47 
¢ City of Vancouver. Pee ce SO thas) 107 9 arSep = ept. me Eat. Gold «| 07 6 ieee . ‘ Do P. 705 8&4 £6 179,12 | Furness Cons. Gtd. ....4 is ® 
do wees ewscens S ee Oe ee ’ t .. ee Do Gold ry 25 3 t te 41 
6 (City of Wellington Con. Deb. ir ie 2 [Apr oct es at Do Btrl fis: $4 68 70 Ms yNv .. -. Belgian 1874. 3 it > 16, se Great &. oe Tst Grd .. 44155 58 
6| Do Improvement Loan . 125 27 |Ja. Ny 25 or DoExtrniLn. 51 $5 Ja. Jly.' .. oe oe. ex. 1,/97,428! Do Rent Charge ...... 44 145 4 
6 10° Frere Debentures: 1999 125 27 lgrirly a Pep Poe 6 95 94 os a 24 86 88 478,031, Gt. Eastern Rent Chge. 4 ae? | 
uy 0 innipeg Debentures 1907'117 19 | Gould Bonds6é | $1 92 \Grterlv a “es —_ — : ioe" ‘et Hey Ag ney eg 


3,044,490 Gt. Northern Perp. Gtd 4 (15: 53 t 
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RAILWAYS. 
GUARANTEED SHARFS AND Stocks. 
: Closng 
oo. ae : Prices. 
s R Chg t |; 190 $2 
30 Gt. Western, Rent s. : 90 S2 
1 ez ee "Do Consolidated Gta. 5 100 92 | 
2'595,989 Lancashire and Yorks ..4 151 £5 
1,955,860 London, Brighton, &c., _ 
Cons. coeeniees ae : = ° 
406 London & N.-W. Gtd. .. §2 § 
a - L -. &S 8.-W. Cons _ 4 151 53 
Met. District, Midlaxc 2 
_— Rent Charge goon 124 
; 000 «Do Perpetua rte ; 38 
: ee 121 Mid!nd Con. Per. Rt. Ch. 4 152 54 
, 5.964.577, Do Guaranteed bes . 4 152 54 
7'458.845 North Brit, Con, Lien .. 3 !110 12 
2,484, 129 Do Con. No.1 ... eat 146 48 
8'466,903 N.-Eastern Cons. guar... 4 151 £3 
11170000 North Stafford, £20 paid 5 36 37 
"g00'000 S.-Kast(Rd. Ars)£106each 36 37 
984,300 0 Consolid ated Gta. 44 166 ¢8 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PRoFiTs 
OF EACH SEPARATE YRAR. ‘ 


2 











. de i 
r 60\ Barry First ....0.sseee- 5 {169 74 
a: sie. ,.. vues @ [129 42 
me 9,579, 935) Caledo nian, Pref. 24 148 56 | 
t 2,946,241! To No cceupaee * 2 146 48 
PS 1,639,65C' Do ae. ..5 182 88 
"SOE, Do 1884... 4 146 48 
10,8 Do Convertible .4 183 67 
7&0, Furness, Con. Pref. om 132 36 
£ : Do Pref. Stock A ....4 130 33 
1,862.1 50 Glasgow and 8.-West. ..4 146 48 
; 585,041! Do Pref. No.2........ 146 48 
1,100,C00 Great Central, Prf. . 4 138 38 
1,0€0,CCC Do 1872 ee 
1,060,000; Deo 1874 .. 5 186 §9 
£60,000, Do1876 ... .. 5 |186 59 
1,€€0,C06, Do Conve rlible, 1879 . 5 1155 §8 
; 1,360,CCC: Do Convertible, 1681 .. 5 |185 £8 
E 1,5€0,.00; Do 1889 ; 2S Rh 
3 2,230, Do 1691 ... «oe 4/135 37 
-. §,041,70¢ Great East Con. "Pref .. 4 1147 49 
2,625.00 Do Redmptn. Btk., 864 /145 47 
700,600! Do 1881 ........c.0 00. $ 114G 47 
1,800,00¢} Do 1884 ....... 4 144 46 
750, Do 1£87 .. 45144 46 
1,2£0, De 1888 . 4 143 46 
1L.365,0(C Do 1890 34.125 28 
12,819,620 Git. No rihern. Perp. Prf. 4 148 50 
? 11,656,660 Gt. Western Con. Pref. 5 '188 90 
ie £2,676,£5S Lane. & York. Con. Pref 3 ‘111 13 
e 6,190,315. L., B., & 8. C. Con. Pref. 5 18€ 89 
'z 2,282, Do 2nd Consolidated 5 185 &8 
a 6,686,144 Lond., Chat. & Dov. Arb 44 1237 38 
= 869,532 Do end Preference. 88 90 
ey 23,080,620 London & N.-Western .. 4 |151 55 
> 8,944,500 London & 8.-Western .. 4 (1£1 5 
Zz 1,999,636 De do 1884 . 4 149 §1 
2,466, Do... une 34131 33 
400,000 London ‘iibury, &c 4 140 48 
2,502 93 Metropolitan .......... 4 |147 49 
ei 25 Do Irred., 1884 .. 4 1144 47 
200, I do 1687 4 144 47 
1,500, Met. District -....<..... & (2 14 
; 27,365,475 Midland Con Per. Pref. 4 1£0 £2 
aa 3,850,146 North Brit. Con. No.2 .. 4 (142 44 
. 2,422.4 & Do E. and G. Pref . 44°155 58 
a 418,505; Do Conv. Pref., 1874 .. 5 (172 75 
4 2,290, 64: Do Irred. Pref., 1875 .. 44 155 §7 
Be 604,68 Do Cony. Pref., 1675 .. 44/155 58 
# 605,72, Deo Conv. Pf. Stk. 18795 172 75 
E. 674,114 Do do .. . 4 140 42 
‘ 1,003,940 Te Con. Pref., 1890. -.. 4 140 42 
p 1,499,606 Do Con Aug., 1892 ;. 4 140 42 
13,192,927 North Eastern, Pref 4 150 52 
700,000 N. Londen 44 % (max i” S 178 & 
250,00 Do 1875 _.... 44,164 67 
2,933,032 N. Statlordshire Cons 3 110 12 
979,74( Rhymney cevcesen © (MO OO 
2,172,586 S.-Easterr, Con" ..of. .. 44'166 68 
2,640, 820 Do Preferetve .... .-» 5 183 86 
719, 178 Do Vest. Comps’. Stk. 4 144 46 
1,959,311 Taff Vale Pref. Stock 4 142 44 
InpDIAN RalLways 
1,489, 760 Aman. -Bengal, 3 ti 98, 
NE kc casionde wes 101 5 
75,000 Barsi Light, £10 paid 10411 
= 2,200,000 Bengal & N. Went, Ltd. ete) 
427,950 Do £10 Seas Baas 14 18 
1,000,00¢ Bengal Central, L., Gta. 34 
net earn. £8 pd.. £h 6 
150,000 Bengal Dooars, ae 


3,000,000 Be ngal Nagpur, L., Gid. 


4%+4suplus profit... 113 17 

7,850,300 Bom , Baroda, ry Gtd. 218 22 

000 Delhi, Umballa and K 117 21 

300,006 MU cee ee 4 ‘112 15 

yt 14 Fastern Bengal A. Ann. 9/10 25 27 

sane Do *B” Annuities .. 9 30 32 

666 Do Debenture Stock .. 4 142 47 

40,50 E. Indian Ann. A 19539 115, 26 28 

3.154" 900 Do Annuity B . 9/34 31 33 
755 Do Def. Ann. Cap. Gtd, 

7+ surp. profit.. 148 52 

waa Do Gia poe ears 154 58 

tence Do Irred. Deb. Stk. .. 45 164 69 

2701 yon G. Indian Peninsl. Gtd. § 168 72 

. 0 Do Debenture 8tk..... 144 49 

,000 Ind. —_ L., Gtd. 4% 

+4 surplus profits /” 4 113 17 

aren Madras Gta. rive Sones 5 163 67 

Sonne, DP. OMe vccusxs . 43 183 57 

384'700 . a Soret 44145 47 
, os ne Rohilkund 

ebenture Stock....4 99 103 

200,000 Rohilkund & Kumaon L os | 


097 Scinde, P. & Del. A. An 9/li_ 25 27 
,264 Do B Annuities ...... 9, 1! 30 32 


$25,000 South Indian Gtd 44164 69 
1,200,000 Do3%, plus 4 sur. prit ite 23 
000 Sthn. Matratta, L. Uy 
Lage Do Deb Mosk, 1 
00 Sthn. Punjab, SG dik doris lil 15 
2,000'000 Do Red. Deb. Stock .. 34105 9 
Tram Nizam's State—Guar, o. 5 |112 1 
437'se0 Do Mortgage Deb.. \1C8 32 
800/000 Wee a sais osines igse. 5 |'€6 7 
, a 
__550,000' Do Debenture Stock. .§ 96100 
re BRITISH Possessions. 
1,330,000 Ow Atiantie oath Wests. | 1 
- lst Mt. Bonds .. § |126 28 
625,130! Buffalo& L. Huronéiosh.6 3) 13474 
466'ise DO 1st Mt. Perp. Bds. 94/142 45 | 
Liga on Do Donde, 2nd Nort. 53/142 45 
. gary Edmonton Ist 
Saleass Bonds ...... 6 | 76 81 


i546 ear Cavada Central 
Ist Mt..5 |104 6 
‘Canadian Pac. $100 Shs. 3 


aceasta ene 








THE ECONOMIST. 


RAILWAYS. 


BRITISH Possessions. 











RAILWAYS. 


AMERICAN STOCKs—Con. 
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RAILWAYS. 


FOREIGN RAILways—Con. 









Present : Cloang| Present es Closng Present 
ionmeun Name. Soeee Amount. Name. Red Prices. Amoont z Name. Sane 
— adits ill — — or NO. rices. 
£ tte Y - 

7,191,’00 Canadn. Pac. 1st Mrt. Bds 5 113 2¢ /28,650,000 Den.&R.G.1Con.Mt. 4 1936 92 $4 | £ 

2245" 300 ‘Do 50¥r. Lnd. a Bas 34)1¢8 10 | 8,103,500, Do Imp. Mort... 5 1928, 89 91 1,855,506 100 Argntne. G. Wt. Deb. Stk 104} 5) 
850,400 Do Inscribed. . 34108 10 )*1,972,000| Det.G.H. & Mii. Bds. 6 |1918)108 15 11,558, 192'100' Do 2nd Deb Stock. . 

} 9,318,000 Do Consolidated De ab. 4 1174184 *2,875,500 Do Con Mortg: age 6 1918102 7 22,500; 20 Arica : and Tac na te ee eee th ly 
750,000 Do AlgomaBrch,lstMt 5 120 22 \12, 770,000| East Tenn., Virg., & fa 90,000; - Bahia & San Francisco. . 114125 
165,000 Demerara Orig. Steck..3 47 51 Georgia ........ .. {1:2 17 | 13,500) 20° Do Timbe Branch ..... 5 54 

| 115,000 Do Perpetua Pref 7 155 0 130,000,000 Erie Ist Cons....... 4 | 1996) 93 95 50,000 3 Bilbao R.& Cant. RL, L) 53 64 

hoff 30,927,000' Do Gen. Lien .... 3 ,1396] 72 74 | 11,250! 20 yo Great Southern . 14 1} 
€0,000 Emu Bay & Mt. Bischoff 4 . : 5 
120.600 Do Irred. Deb. Stock.. 44. 97 99 | 4'756.000 Galvt.& Harris.1Mt. 6 1910105 i0 '9,000,000| 100 B. Ayres Gt. ae 54 £6 
}22.475,984,G. Trnk.ofCan.Con.St 94 94 | 3,969,00@'Grand Rapids and '3,000,000' 10 Do. Preference, 5 ? . 139 41 
»475,984 f » 495 : aan 
5,219,794, Do Guaranteed ...... 774 $3 ) Ind., Ist Mort... 44;1941/109 14 |4,000,000)100) | Do 4% Deb Stock .... 117}184 
| 3,420,000, Do Ist Pref. Stock .... | 675 84 |"1,600,000/I11. Cen. 1 Mt. Chie. 895,470 100 B. Ayres & Ensenada L 
2,530,000, Do 2nd do............ 475 8) | & Bpring Div. .. 6 |1898 .. .. Ord. Stock | -++| £6 58 
7 168,055! Do 3rd do 24 264 } > 500,000 Do Mort. Bonds.. 34 Peo 103 6 pony = pe §9 ag Pref. .. ae - 
"4142 ) ‘quip. B opds 6 129 32 $15,000,000; Do Gold Bonds .. 4 |1 106 8 j 450, 0 4% Deb. Stoc . {10 
|g stee DO gad Fanip., Bonds 6 129 $3 {20:679.000|_ Do Gold Bonds .. 4 {19631106 3S | 182,598 100 B. Ayres Northn., L Ord 285 60 
10,393,966 Do do do ....4 105 6 *1;700,000 Ind. & Vine. Ist Mt. 7 |1908)120 30 7,S&0,10 ko Preference ....... 02 

| 2'703, Do G.W. Per. D b.Stk. 5 135 37 1,402,000: Do 2nd Mortgage 6 |1900102 7 154,505,100' Po5% Mort. —h Stk 112 14 
éll oo Do Nth. ‘ofc an. ‘ist Mt. 5 104 6 |*3,000,000 Lehigh Val.Con. Mt. 6 |1923;110 15 [1,000,000 100! R. Ayres & P.7 % Pref. 103 5 
409,400 Hamilton & N.-W.1stMt.6 100 2 115,000,000, Do Gold Bonds.. 44 1940|104 6 (\2,198, 588 100|, PDo4% % Deb. Stock . 104 6 
458,600 Mid. of Can. Str. 1st Mt.5 107 9 10,000,000, Do Ter. Gd...... 5 1941/119 15 | '911,074|100 Do 6 % Assenting. . arin 

1,072,900. Do Cons. Mort. . .§ 107 9 } 3,610,000 Long Isld. Gld. Bds. 5 :1931 112 17 - _ 100; B. Ayres & R. Ord Stk 76 7 
103,1¢0 Mutrl. & Chapin. Ist Mt.5 103 § |10,611,000 Louis. & Nash. Bds, 6 |1950/719 21 10, Do? % Pref. Shares ... 17 18 

| 1,446,800 Jamaica Ist Mortgage ..4 102 4 | 1,960,090, Do Snkg. Fd. Bds. 6 1910 106 10 31 "269 10) Do Sunchales Ext. Shrs| 15415} 

| 540,000 Manit ba& N.-W.1Mt 1933 6 . | 5,000,000) Do Ist Mt. Bonds, 13,286,533\100, Do 4%, Deb. Stock .... 108) 25 
600,CC0 New Brunswick Ist Mt.5 123 25 guns! 2 N. Ovi.& ML. Div. 6 = = 25,000, 20|B. eee Ye Val ‘Transdne aw 

~ Do Consolidated Deb.. 4 114 16 0 Coll. Trust.... 5 is 8 | y..L.,7% Pre OF fe 

ras ete N.Z., Mid. L. 1st Mt. Db. 5 30 40 (14,994,000) | Do Unified ...... 4 1949) 87 89 | 350,000) 10) B. Ayres Western tees hg 
$2 000,000 Ont. & Quebec Cap. Stk. 6 155 52 123,783, 000 Manhattan Con. 4 1990 9S101 | = 000! .0 Do Deferred . oaherd 7¥ 8 
4,007'381 Do Perp. Deb. Stock... 5 '146 49 (58,503,000 Mexican Cent...... 4 1911] 68 69 | 30,000 10) Do Preferred........../ 13 134 

676,000 Quebec Cntl. Ist Inc. Bds 14 41 43. {17,072,006 | Do Inc. Bonds . 17 1S [4 093,365)100) Do4y Deb........... Lik 12) 

| 00,000 St. Law & Ott. Ist Mort. 4 111 13 {11,297,000 Mexican Nat. Ist .. 6 1927'105 7 |6,716,155/100 Cent. Argentine, L......; 85 6 

| 320/450 Temiscouata Ist Mt. Db.5 8 11. [10,505,500 Do 2nd, A Cum... 6 1917) $5 59 } 443,805 100 po6 % Debenture Stk - 65 

| 719:0C0 Toronto Grey & Bruce Rl 1,382,000! Min& StLou.Gd. Bde 6 |1921)118 23 | 610,380/100\Central Bahia ......... 053 

| of Can.Ster.Bds.1stMt.4 112 14 |*2'516,000 —. & “ acifie lst ie | yn ~ vee? Deb. ——_ sei 7388 
V rt _& ang ort. Bonds . 5) ) Cent ruguay Mas x . 

| er anki. % 14, 8,261,000 Minn oie St Marie sandl enean 100° ma — Do 5 fe Deb. Seek - : 8 rf 
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‘ £22'000| 1£8|Lioyds Bank, L..| 50, 8 £9 30 | So'o00; 20. [Northern <*. 1100) 20/61 3 5 | 5 |Phospho-Guano, Limited . = ® jStk 100 |Invest. rst. Corp., L., Prf. 1 
4 75,000 14 |Lon.& Braziln. L, 20 | 10 175 84| 30,000 "334 |Norwich U- Fire 100 12,128 31] 16 | 16 |Price's Patent Candle, I, .. 39 4; (Sty |i0) |tnness. bret. @o “108 " 
; 100,000} 21 |Lon-& County, L| 80 | 20 16 § | 11,000 20° (Ocean Marine "| 25) 241 54 10 lit ate IReare Drainage, L, 5% Deb, 17 21 jek ig | Loe %, Debenture Stock. 106 i 
4 40,000) 74|Lon.& Hanseatic) 20 A ed oe 74 (Palatine 10, 274 2] 25 | 25 |Rio de Janeiro City Imp., Lo 1 {stk 1€0 Mercantile Inv. & Gen., Prt,106 10 
| 5 ~ -.| OO | 124552 44 | 156,000 was... 1) 5 34 {100 100 |, DoS % Debentures ...... 79 03 Stk 100 | Do Deferred Stock...... 9 
senaee| tet Von: A Prov. 10 | § 224 34} 100,000 124 ee Sesser bob aagtes i" 7 \RiodeJan.FlourMills,&c.,1. ‘ey 74 |$tk 100 | Do 4% Debenture Btock. as ik 
‘ 60,000 26 Lon.& Kh. Plate, . * 7 ™ 169'000 20 Railway Passngr 10 2) 8 ee §| 5 oo ct eine ¥ ts ‘L : § | stk '100 ee ae st, L., Pref. 16 21 
' “nnn 3 canal ; L 2) 100, 44 42) 1 1 oberts ores, Li. . a” 5° {tk 1100 Do Deferrec . 
4 5000 12 — “ts Fri 50 | 20 €9 71 | 200,000) 50 Ino val Eachanige/St St "i106 "65 €5 | 1 1 |Roberts(T. R.), L, Ord ... 24 23 Stk 100 \Omnium Investment, ‘Pref., 93 98 
§ 7 9 8 100 | 20 583 4 | 689,2201, 14 nee 3, £5464 | Do5 .. ae la le} on ilway Deb. Trust, . tees € 74 * 
: poy 12 Lon. we L | 125,234, S€& ‘Royal Insurance i a are 1 ; Resorts Witense, i 3) 33 S - Rallway De “red. at 10 pm(105 10 
’ 5, Lon. Bk. of Mex. b, 3 | 240,000 8/6p.s Sun Fire. . 10 ig c § O8% Pe see sees) ae G . mae Stock|104 7 
| ae 5 } TSA |) 8 c 102 4 0 Debenture Stoc 
. &8.America,L 10) & | 6 .8/Sun Life........ 74141154 }.00 |100 | DoS 7 Debs... OF ay Stk 100 | Do 44 1 
; 120,000) 10 |Lon Jnt. Stk, 1,100 | 18 26° § | 48,0007/6p.siBun Life... | 10) 7144164 § 6 |Royal Squarinm, &e., L.... 44 43 Sth 100 Do 47, Debenture Stock. i i i 
25,000| 7 |Lon..Paris&Am. 20 16 2 7 | "45,000/18; ».8\Union .......... 10) 426 5 | 5) 8 | Do6% Preference........ 34 ©) |Stk 100 |Railway Investment, Pre 
75,000} 44 Merchant, Ltd.... 9) 4 | 245 | 65,400/ 15 (Union, Mar., L 20: 24 ©) S¥/49 = 9 |Royal Niger Co., C, and L. ,24 53 stk 100} Do Deferred......... os “ A 
94,000! 124 Metrop. of Eng. 2374, | 5,000! 214 ‘Universal Life.. 100 12 41 43 10/10} Do fully paid ........... 1815 |g! 8 Railway Pee Trust, L., 140 44 
; ; “| & Wales ......| 50} 5 139143 | } h bonuses | 10 | 10 jSalt Union, Ord............ iz 2 j 3k 100 | Do Br Prefere ~— **"1103 7 
' 150,000 9 Natio oe vai i sibo oo 11412 ‘| * Excluding periodical cash s : | 10 3 4 as a nb. Stock’ 2. >" a8 ie eo re ie ies a he re pet 32 $7 
; 4psN o xico es ; Stk 100 | 0 4% Ded. Vo le ty co Ves 3 
100000 Me R at “ot N. Sen. Li 74; 24| 2 24) CANALS AND DOCK { rae . 5 |\San Jorge Nitrate, Limited 34 4 otk 100 | Do Deferred.. 106 Me 
: seat bas National of the) |) | les Closng | § § San Pablo Nitrate, Limited 23. !3tk 100 | Doé) Debenture Btock. 19.7 
R. A. Republic 10 10 13 leiz Name. omei «i s Spencer, Turner and Ord.;| 8 31" | 1 latock Gonversion .......... 
' 40,000! 19 |Nat.Pro. of king, L 75 104 483 mo | | Be Prices. 5| 5] Boldero, L...... SAprf 64 a ‘rt. 100 Submarine Cables Trus Y 
215,000} 19 | Do..... --/ 60 12 5 6 —_—-- - * 15 |.10 | 10 (Spiers and EE cat ats: 204 14 {stk 100 |U. 8. & South amer. Invest 96 101 
4 48,429)10,% North-Ea tern ..| 20 | 6 \144 Sé jStk 100 Aiexandra Dock & Railway + 3¢ }100 1100} Do5S¥% Ist Mort.......... 113 18 Trust, Pre... ee eeees £0 
46.0001 19 (Parra ..........(100 | 20 93 4 jstk 100, Do4y Perp. Deb. Stock. fe 5 65 |Spratts Patent, Limited .. .3 it ‘Stk 100 | Do Deferrea.............. 3 5 6 
i 40,000! 10 Prov. of Irei., vine zt. 9 9 | stk 1100 prmioaem di ick ‘a 47 ae pecstment Aut, vce os i3tk 100 | Do4¥ Debenture Stock.. 
; "000 Stand of 8. Afr., L'10 Stk 100 East and West India D« 22 5 12 | 12 |Telegraph Const., &c ie | TR 
; anaes . or Austr., L 75 25 upe ee 100 Do 4% Debenture Stock. 1 ) 10 . 1C |United Alkali, L., Ord. & 2} GAS AND ELEC IC. ‘ 
750,000, 4 | Dolns.8tk.Dpts Stk 100 | 1¢e 4 100 ‘Grand Junction Canal a “160 "es 000 1001 POMEL... ncoccucccvas.. 3 S$} 10. 10 |Alliance & Dub. max. 10 4. | 24 9 
110000 104\ Union vf Lond.,L'100 159345 54 Stk 100 “ee? — Dorks 437 40 3) 3 \Unit. i. »&C., Sep pamee i she | 00 100 |Australian Gas 5 % Debs.. -/106 4 
: : -——— — Istk 100 0 ref. ... |\Val de Travers Asphalte, giv j' MMU «wos acuee Z 
; BREWERIES p= D Stk 100, Do ai New Preference... = . ip i} |Waterlow and oo. - + “+! Pats i 2 “ IBrentiosd, Comeoliaaied o- x0 = 
; ; Stk 100 Do 23 |Waterlow Bros. &Layton,L 3 te To ie stol 5 °% max...........+- 
_ DIBTILLESIE [Stk 100 | Do Delenture | Steck, 8 oe 1 1 Welford and Sons, Limited 2. 24) 3th 0 IBritish Gas Light siamese 564 7% 
| i . Closng | } 10 | 10 Manch, Ship Canal, Pref. . la 2 5 5 |Wickens, Pease and Co. L.. 1} oH * 3 |Brush Electrical..........-- 26 28 
i = Name. Prices, a - te a. aiensebt 6 éa | 4, 4 \Young’s Paraffin, &c., L....; 1 3 10 10 |Buenos Ayres (New), L.....' 94 10 
7 jstk 1 liiwa OCR nee nseeneees 7 : | Debentures ...... 0 $0 
i 8 muel, & Sons, L. 166 68 Stk }100 | Do prone en, © peach ie *0 annem "0 0 City of Lond. Elect~ic, Ord i? 18 
; ets 100 "Tee teaenn nce ... .. . {159 61 \Stk a po 8% Dev. ture Stock. 1£0 $5 FINANCIAL, LAND, AND 10 10) Dob6% Cum. BUEE..20+00-- 
; Btk 100 | Do 44% Debenture Stock'116 18 10 | 10 Newhaven Harbour 4%Gtd 14 15 INVESTMENT. stk 100 Comenae Deb. Stock 
: 10 | 10 \Barclay, Perkins & Co.,L..) Lig 2 |.10 |. 20 Newh Metropol. Canal, &e 64 66 | Be ee | Oo 
: Btk'100 | Do 35% Deb. Btock . sean - 12 | 20 | 20 Sues CanalShares.......... 3255 |B Closng ‘tk 100 a —* a 
: 24\ Barrett's ates Mrs eee 1B | IStk |100 Surrey Com. Dock, Ord.... 148 51 siz Name, etnes stk 100 Do 7 7 Prefe i. nd “Ord.| 144 % 
Bit 100 Hess, Ratchff,5% Preference ry 26 J he 2008. 110 | 10 [County - ia Klee. {Pref ly? 
: ; =a — - - ee ee | rus ‘ 
; 0 | atten est, Deb. Ord. 46 48 COMMERCIAL, spre gee &e ; 1 1 lAnglo-Fre nch Exploratn., L 2 34 } 2 10 | European, Limited mopsans Lag e 
4 10 | 10 | Georges & Co. t {63 % Pref 174 84! 11 | Aerated Bread, oe: , 12223) & § |Assets Realization, L...... ‘ a 67° | stk 100 \Gas Light & Coke A, Ur 113 18 
; 5 | 5 \CheltenhamBrewery,L.,Ord 64 4? | 1) 1 Aluminium (L.), “A’ | 28 2B 25 | 214|Australian Agriculcural ._ ‘dis |3tk 100) Do B 47 Maximum obo 25 
: 10 | 10 \Chicago Breweries ....... 3 | # He Angus, G. and Co., L . 169 a 10| 1 aaeteatens NewZ.Mort.,L 2 - Stk 100 | Do C, D, & E, 10 % Pre 1380 §5 
f Btk |100 \City of Lon Brewery | L. Ord: 202 } Armstrong, Sir W.G.& Co.) 2% 3 {stk 100 | Do Shi Debenture Stock! & 3 'stk 100! Do F = — eevees 332 
; k100| DoS Preference....... 138 42 lst 100 Art'zn’s, Lab.& Gn. Dwell. L126 31 [95 |Aus. MY. Land & Finance,L 4 5 i3tk 100! DoG.7 "Yy = sevens ae 
oh 100 Doss Tebenture ........ 111 4 istk 100 © Do 44 Preference, 1879. . 130 35 , {Suk 108 | Do 4% Debenture Stock 111 13 stk 100! Do H, 7% Maximum ... mit e8 
i lv | 19 \ocwbe & Co., L., 8% Pref. 14 2/10 | 10 Assam Kail. & Trad., Pref. A ms 4/100 100 Baring Estate 4% 1st Mort 104 6 }3tk 100} DoJ ‘10, Preference .. **1186 €0 
Stk | 100 | Do Debenture Btock...... jLla } ” 10 |Australian Pastoral........ 100 100 | Dod % 2nd do............ | Sek 100 | Do K, GZ ccccecee Stock. .{138 41 
’ 10 | 10 |Daniell &Sons’Brew's.L.Ord) €} 74 1 Aus.rian Incand. Share, L +3} 10 2 |British & American Mrt. i : 4 | Stk 100 | Do47 Delicate 0 “i185 68 
‘ 10 | 10 |Distillers, Limited, Shares! 25 4 | § 5 Bell, R., and Co. Limited..| 3 , | 25! 2a} British & Austn.T. & L., 101” 3" | stk '100 Do #4 y e813 
‘ Btk 100 Do 44 ¥, Debentures . a | 1 Bell's Asbestos, Limited tl 1100 100 | Do4,% Debentures... ... 3 4} sth 100 Do 6% —. ooo AG 36 
: 5 | & \Dublin Distillers ........2. 5 | 5 Bodega, Limited ... 7484) 1) 4 \British South Africa ..) >. $10 | 10 Hong Kong and C ¥ vo EE 
' 6 é | Do6y Preference....... ‘A | § | 5 Brooke, Bond and Co., L ..| 20 21 Stk 100 | Do6 % Debenture Stock... && 99 | sth (100 | |Imperial Continenta “Lf 6 
i Stk 100 |Guinness, A. Son & Co., i. 10 10 Brunner, Mond, and Go., L) 40. 42 Stk 100 |B, Ayres Harb, Works Trust. bs | 5 | 5 Malta& Mediterranean, | “| seh 93 
Ordinary pshsbet beuness \s70 $0 10 10' po7 y, Preference bab cones $ eh) 1; 1 \Canada Company .......... >. 34 | 10 10 |Metpn Electric ne bf Deb bet 18 
! Stk 100) Deb? %, Preference........| 1190 6 § areas ‘and May, Limited. .| 19320) 10 | 4 |Debenture Corporation, L) > 1100 100 |Met. of pratboerne > 2 15 16 
Btk 100 | DoS % Debenture Stock|22 a 5 § Bucknall (H. and Sons, L.) 74 8 | 10/10} Do Pref........... . 20 | 20 | Monte Video, Limi er ae 
! '| & |Hodgson's Kingston Brew.L| 9; 7 }100 100 |Cantareira Water 6 th Deb..| 96 101 (Stk 100 | Do4% Deb. Stock........ 6 § ‘Oriental, Limited ........-- 4 45 
i a 100 |100 | De&% Debentures ..... » jus 22 l » 9 Cassell and Co., Limited || 174 83) 10 3 Freehold Trust of Aust., § | 5 ‘Ottoman, Limited a eicei| 18 8 
Bik | 1100 |Ind, Coope & Co., L., 4 100 Catalimas Ware., 5% Debs..) £0 62° | 13 |Hudson’s Bay............ , 5 St. James’ & Pall Mal 10 1 
i Deb. tock ..!. : a8 20 hoo 100 |Cent. Prod. Market of B. A. 76 79 74 ‘ International Financial, L 1s ? | DOT Pred .ccccccasceses i 
25 | 17 {Lion brewery, Limited ....) 49 £2 | 10 10 (Chicago Packing& Provision ib 64 | 18 | Land & Mort. of Egypt, L ; t a0 | 10 |san Paulo, Limited ora his 
“JRie 3 Ceres: | 27 8 | 40 | 36) City Offices, Limited ...... 124 34 {100 100 | Do 5 % Mortgage Deb . 102 1 tk 100 |South Metropolitan O: k..|105 8 
20 | 20| Do Perp.6% Preteren e. | 30 36 | $2 | % City of Lond. Real re Bi i 184 94 2 \Law Debenture Corptn., ng 2s 100 |_ Do Perp. § % Deb. Btock../Ii2 
; 10 | 10 |Manchester Brew'ry, L., Ord! 17 & |Stk j100 i % Debenture Stoc 10r 19 Stk 1.6 | Do4_ Perpet. Deb...... 132 44 110 |Tuscan Gas ........+-.000:- io’ 3 
; 10/10; Do7% Preference........ 164 74) 10 18 city of Santos Impts.,L . |. 4| 4)London &8. African Exp.. hoo 100 | Do 6%, Debs...... ss eeeeere 1 164 2 
4 10 | 10 |Meux's Limited ....: yreee inhi 6 6 Cie. “ew des Asphait. i’ | 8 : " . Phen _ Saas od. | 3 5 |Westminster Electric ...... ‘ 
' . io 4% Deb. Stock rec 112 14 | 10. 10 ~~, ES DF tihia et main mine 62 €3 | 0 8% eference........ "EEL. 
: | . WA Coliyer's, L., Ord! 30 32 } 19 10 Do6% Cum. Pref ......., 17} 84 | 5 |National Discount, Limited 10311 COAL, IRON, AND ST 7 
10 . | Do6% Preferenre........ 153 64 (Stk 100 Dos i Deb. Stoek ...... . 3 Stk 10 100 |N. * toon & Mer. Agency,L 5 98 | z Barrow Hematite Steel, L. 2 3 
4 4 |New Westminster Brewy.,L| 94204 ‘Stk /100 Crysta Palace, A ....... 7’ | % Prior, NC siannines a 4 i Do 6 % Preference.......- 17, 83 
4 4! Dooy, Preference.....".. €4 2 'Stk (100 0 6%, First Deb: Stk. 1887 ut 19 Stk 100 | pos ~*'A* Debentures. . \Bolckow, Vaughan & Co., L. fa 
10, 10 \Northmptn. Brew’ ry, L. Ord 165 76 I8tk '100 = Do6é ¥ Second do 40 45 reek i 100 bes Dos% B iy gienexstan » * ee a | 2330! 
0 10! Do Preference 7 7........ 15 6 (Stk 0: Dos% Third do... ."* ee » 18 6 |N. Zealand Trust & Loan. L a eit 10 A Consett Iron, Limited...... é 7 
Stk 100 | DoS % Dobenture Stock. ./126 28 | 99 5 Daleety oi Co., Limited . 4) 2 25 25 | Do Preference............ oo oe ‘| \Ebbw Vale Steel, lron ~ L! 0 ait 
10 | 10 [Nottingham Brewery, Lim. is tk |100 Deb. Stock”. 121 23 Stk 100 |Peel River Land, &c., L....| $2.94 | 2 | is \John Brown and Oo | 
| % Preference ........ 109114 |Stk '100 Dot Perp. Deb. Stock../112 4 Stk |] 00 IP Peruvian Corporation 23 34} 3 
Stk ‘100 | Do” Mort. Deb. Stock 114161 7] 7 \Devas, Routledge & Co., L 84 3 
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COAL, IRON, AND STEEL.- —Con. | MINES. —Con. ta TELEPHONES. TRAMWAYS, _&e.—Con 
< es = | 2 
j a Name. Close aia Name. Clone 2 Wame. Closng | 5 Name, Olosng 
& Prices) 3 ds a oe Prices.| % | & Prices’ 
_— | ee nee eee renee _ - a a pa 
10 10 Newpt. Abrcrn. Stm. Newpt. Abrcrn. Stm. Coal 5} Shares ...... 3 ‘10 10 Brazilian Submarine, Ricco 517 i 
20 ° New Bharlston Call's, L. P [30 : FF i _—* udiinelds, Dicinet om t 100 100; DoS Bonds ............ u 1S | . 8 _ be Preference Shares eae 
5 §& Rhymney Iron, Limited . i 1| 1 Van Ryn Gid. M. Estate, L. 14 1}, 10/ 10) Con. Telephone & Mainm,, L is | 4| 4 Edinburgh Street . 25 34 
5 GQ Do NeW ..cccccccccccceses 18 /2/ 20 Wheal Grenville eee as 14 23 10 | 10 \Cuba, Limited.............. o 9} 8 Glasgow Tramway, 364 
Btk 100 DoS% ae aoe 10.10 Dol04 % Preference ...... 18 19) 6) 6 Inmperial, Limite: 1241 
Stk 100 South Hetton Coal, L...... os 179) SHIPPING. 5 5 Direct Spanish, Limited. . 4 5) §! 5 ‘Lon. Deptford, and) Pi xe 
10 10 Vickers, Sons,&Co.,L.,Ord 2? 3 at Shi - 910 §; § Do 104 4.Preferenee ......! 10 11 ai 6 Greenwich’ } Defd. 31 
Btk 100 Do Preference............ 1B 5 ® 16 African —— 4 so tesees 9 1 20 ‘Direct U.S. Cable, L........ ' 10511 | yg | 10 “London, Limited . 1 
a : MINES 1 124 Ameen Oe et ation 1516 12 10 Eastern, Limited .......... 18 183/19 | 10| Do6% Preference........ ci 
eee — ‘ Cunard Steam Shisping, 1 931 04 10 10!) Do6% Preference........ 184194 Do Founders’ Certificates 4 6 
2: 2 Alaises, — eueccese { 1 HY 2010! Teo ’ 4 j Sek 1100 pees a. — Stock. Mt aval Stk 100 } Do 5 % Debenture Stock.. 98 103 
$25 Anaconda Copper.........- } * 138 | 16 General Steam Navigation... as ZCRSSO . 'Stk 100 London’General Omnibus. . 20) 10 
oF) Bee huanaland Expl, L....|  igit) 18 | 18 Genes y Broference. ssn 84 94 Stk 100 | Do 4% Mort. Deb. Stock. - 132 35/6 | 6 London Road Oar, L. .... 18103 
100 1€0 Borax, 6 % Det | 60 70 . 10 Des 9,18 pevennes 84 9b 100 100 Fastn.& Sth. Afen.4% ymat.db 99 102 94 Lendon Street ............ 25 34 
§ 5 Britivh Broken "wil, ie 3 10 18 Le land (Freak Vand Go.,L! she 10 | 10 Great Northern of Cop h’g’n| 27 28 \199 |100 Montreal Street Rly., 5% dbs 109 i 
4, #& _ Do Privileged Shares .... 41 50 | 10 7 7” Cum, Pref yay 100 400 6 Do5% Debentures (1883)... 101 4 190 100 De 44 = eee 108 1 
} 18 Burma Ruby ............«- ¢ 100 *) 16 — ie 10 8 25 Indo- Kurdpean, Limited ..' 52 £5! 49| 10 North fetropolitan. aa) 12st 
2 2 Cape Copper, Limited oseces ; 435 . 5 Me o ails Steam Ship, L.. 7 8 io 10 London Platine-Brazilian,L 108 11 | 6 | 6 North Staffordshire ........ 
2 2 »o Cum. Pref. (6% min)..) 48 43 2) % Serene whey ane L 4 54 100 100' Do6% Debentures ee 10 | 1@ Nottirgham and Dist., L .. 
i cee Med aulie...... a | i0 10 Orient team a 44 43 1° mason, Saab aca 8 65 | Wil Dees c —y ~ f Reais 
1 Colombian Hydraulic ...... a s . OS. 2 tC 190F «seccces t) 1 do 6 um. Pr Soneds 
: 1 Cons.Gld, Fields of 8. A., L. 4% £4)Stk 100 es Jriental, Pref. 15 e - 10,10 Do6% Cum. lst Pref ..... 15 17 . = aoa’ 2, am = 
1 1) Do6% Pref.........c.000- 1 14)8tk = R — M iti . 952 22, Doo, Cum 2nd Pref....' 14 16 | 19 | 10 South Lomdon....... 
100 100 Do54% First Debs, ...... i208 106 |100 5 Sho 8 ot eeicaL apt fir 5/5 100 De 34% Deb. Stock . .... 102 7 | 10 | 10 Senderland Limited . ‘ 
2 2 Copiapo, Limited .......... 2358, 5 Do B Or i } 3 1 Oriental Telephone, L...... 38 3,5! 5 Tramways Union, L. 
1 1 Day Dawn P.C.Gold, L. ... 4%) 22 0 U po St re 1 Ship, Limited) 18 19° 3 8 Reuter's, Limitefl .......... 74 84\100 1100 Do 44 % Debe ntures 
5 § De Bes BF ins ceeueaawaors enn = 0 io Py “3 i i R.. ve Den canines roa ; : 5 | 8 Vienna General Omnibus .. 64 62 
100 05 % Debentures ...... ee OTe eee en 05% Debentures ...... ¢ Wolverhampton, Limited... 6 7 
100 100 _ Do $4 Bultfontein Obs. 7 103, 10 | 10 Union Steam Ship of N.Z.' 95102 22 2 ee Canes ok Smnesien, Meek == ons 
§ 2 Devon Great Consols, L 22 | 108 Jebentures ... a 
1 1 Durban Roodeport, Beane. * - TEA AND COFFEE 15 15 Western and Brazilian, L.. 92104 WATERWORKS. 
2 2 Fortuna, Limited .......... 20 20 Asaain Tea ............005. 61 ¢4' 74 74 Do Preferred ............ ; 8 | 20 20 Antwe, Limited 3 
1 1 Frontino & Bolivia Gold, L; ¢ of 5 2.British India Tea, L........ si 74. 74 Do Deferred.............. S4)Stk 100 Chelsea, Ordinary.......... 335 40 
4 4 Great Laxey, Limited...... 714 1 #1 Chargote Tea Association, L,| 414100 100 Do4% Deb. Stock Red. ica 7/13) 13 City of St Pete nny L.... 10411 
5 65 Libicla Copper, L........... 26 44 1 1, Do7% Cum. Pref ........ 14 18 10 | 10 |West India and Panama, L, @ 8 10 10 Colne Valley.. recat iatisd 
3 3 Linares, Limited .......... 73 84,10 2 Cons. Te oan d Lands ....... 2% 10/10; Do6,% 9 First Prefeponce... 7 7: Stk 100 Kast London .............. 233 37 
1 1 Londonderry, L. .......... te %&) 10 MO Dolst Pref.§7 .......... 1031)4, 10 10 | _ Do62 Second Preference 5 7 Stk 100 Do4s” Deb. Stock ...... 168 65 
3 3 Mason & Barry, Limited ..; 34 <4 10.19 Dodgnd Pref. 73 1121241000 1000' Western Union 7% Bonds.. 108 10 | §9 50 Grand Junction, max. 10%. .'122 27 
1 19) Montana, nes Se oakacbel sitet = . Perieolne Tea, Limited... +=! 3 100 100 Do6% Sterling Bonds.....100 § Stk 100 Do4% Deb. Stock.....”.. 147 52 
10/10 Mysore Gold, Limited...... COATS TER «2... ...000. eee. £04212 “ey, UNO WROGE. . occ csccvccecccercss« 362 67 
2 2 Namaqua Copper, L. ...... 24 2 10 10 4 aa 174183 TRAMWAYS AND OMNIBUS — 1C0 Do New Maximum, 7 % ..'215 20 
a). 2 (eG oa nc vasesesces 0 4 10 #8 Doom Deoma...... stteeses 2: 26 5 5 — Se. Limited... 33 4 7 Kimberley, Linited......... 4} && 
§ 5 NewJ apeaeeaienn eH ITAY: 84 84 10 0 Fmpire of In@ia & Ceylen.. 2 aloe Stk 1C0 Do Jebenture Stoek.. 127 32 ‘atk 100 Lambeth, maximum 10 % .. 307 12 
1 1 Nundydroog, L ............ 4 44; 10 19 Do § 7, Cum. Pref. «see 11114, 30) 10 Barcelona, Limited ........ 124134) 50 50 BIR ccs naan axak xc 
1 1 Ooregum Geld L., Def. Ord.| 26 24, 10 10 Jokai(Assam) Tea, L .. .. 174184 10 10 Pelfast Street . - « «  164174\Stk 100, Do4, Debenture Stock. . 147 50 
1 1! Dold% Min. Pref. ...... 334,10 10 De 6% Cum. Pref ........ 15 16 10 10 Bordeaux Tramway, &c. +» as, 194174) 20 20 |Montevidee, Shares ........ 16 i7 
1 8 Do Geer 3 34) 20 20 Jorehant Tea, Limited ..... 5659 10 19 Do5% Preference........ 11 12 ‘Stk 100} Do Ist Deb.5% ........../107 1 
S$ 5 Richmond Con,, Limited ... 4 4,10 10 Lanka Plantations, L ...... 64 73; 2/ 2 BraziRan Street, Lmmited .. 0 4100 100 New River, New ..........'452 8 
28 | 10 |Rio Tinto Lb. ...... 200-0000. $274 2 8 Lebong Tea, Limited ...... 1718 § § Buenos Ayres and Bel prano, Stk 100| Do4% Deb. Stock.........152 55 
100 100 De 4 , ist Mort. Bonds .. = s14 10 Ouvah Coffee, Limited .... ©4103 aan Limited, Pre ferertve...:! 3¢ 44 Stk 100 Do Debenture Stock B .. 152 55 
1 St. John Del Rey .......... ‘i tk 1 lst Deb. Stock . . 100 5 | 20| 26 Seville, Limited............; 12 13 
1 1 Scottish Australian, L. .... 4 TELEGRAPAS, TELEPHONES. 5 5 Calais Bitel............ 314 Stk 100 So uthwark, &c., Ord. ...... 165 68 
1 1 Sheba Gold, Limited ...... oda! 100 100 African Direct, L., 4% Debs. 100 104, 10 7 Calcutta, Limited ......... 3 4/10 10 |Parapaca, Limited ........ 9410 
2 2 Sierra Buttes Gold, L...... @ Stk 100 Anglo- American, ‘Limited.: 61 63 ; City of buenos Ayres, L.. é? i Stk 100 West Middlesex... ........ 315 20 
2 2 Do Plumas Eureka ...... 4 Stk 100 Do Preferred ............ 1113 124 ack 2 Sg 3a 4 
2° 2 TharsisSulphur&Copper,L 7 74\8tk 100. Do Deferred.............. 13413} Stk |100 Do Per.6% Deb. Stock .. 145 185 
. ma ' e . ° 
(Continued from page 141.) PETROLEUM OIL remains dull. American, 43d to 44d: Russian, 
. " e ° e ° | ( r ] - orts : veek : er over 
all about 1,000 chests) of very desirable consuming and shipping | 44d to 44d per 8 and 8} lb Imports this week rather over 


quality included in the catalogues. The Calcutta market has 
become rather steadier since the announcement that planters would 
ship rather than accept the low prices ruling.”’ 


CHEMICALS. — There have been steady markets generally. 
Sulphate « opp r in demand and dearer. Sulphate ammonia firm, 
and agai igher. Best makes of English tartaric acid, ls ld; 
citric a i Oid to 1s 04d. Sulphate quinine firmer, at 1s ld to 


ls 14d for German. No change reported in sodas. 
INDIA-RUBBER is dearer for Para fine selling at 3s 7id on the 
spot and forward. In Liverpool, African made up to 2s 7d per |b. 


METALS. The markets, influenced by the probability of the 
engineers’ dispute being soon settled, are less depressed, and a large 


business done in ¢ opper. The sales re porte 1d amount to about 5, 400 
tons G.M.B. for cash, £49 ls to £49 5s. Three months quoted 
£49 10s to £49 lls 3d, Jest selected English £53 to £5310s. A 


good deal again done in tin, 
wee k’s, Lhe lowest being rather 


months is at £63 15s to £63 17s 6d. 


but prices are not quite up to last 
under £63 cash. To-day three 
Banca 38 fl. Scotch pig-iron 


has, partly from the above cause, slightly improved in_ price. 
Spelter is quiet. Lead easier to buy. Quicksilver from the 


importer, £7. Second hands, 6d to 1s under. 


CLosine Prices on the MetaLt ExcuanGe To-pay, 


Spelter. Foreign, Scotch 
Straits Tin, Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
Per Ton Per Ton, Per Ton. Per Ton. Per Ton. 
£63850 ., £19 5.0 £18 - £12 10/ £12 12/6... 46/1 
LINSEED. There has been a strong demand for Calcutta, prices 


closing 1s higher than last Friday. 
hear, 36; 94; December-January ns 36s 6d. January- 
Februe ry quoted 36s; new crop, April to June, 34s; the same 
for the Continent, 34s 3d. Sombay, 35s 9d ; afloat or early ship- 
ment, 37s to 37s 3d; La Plata, to arrive, 33s to 34s, and not much 
Offering. Th imports since January Ist have been 17,020 quarters, 
27,835 quarters same month last year. 

TURPENTINE.— American, 24s to 24s 14d, with a quiet market? 
ast six months, 20s 103d. 


On the spot, 36s 9d to 37s; 


against 





Imperial Rover Cycles, GEO. REES, 115 STRAND. EPPS’S COCOA. 


| 

| 

The Cheapest House in London for 
500 ARTIST’S PROOFS. 


ETCHINGS, 
ENGRAVINGS, 


Sam saicction ot SPORTING 
PICTURES, 


ALL THE most CELEBRATED ARTISTS. 
Catalogues 2 Stamps. 


HIGHEST-CLASS | MACHINES. 
NOTED va Ree STABILITY. 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY & CO., Ltd.), 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W.; 
19 & 20 OLD BAILEY, E.C. (Repairs Dept.) 
4x> METEOR WORKS, COVENTRY. 
iia i te ee 


From 








105,000 barrels. 
OILS.—The market for olive has been firm 


, and business restricted. 


The advance in Spain causes importers to ask higher rates 
Crude cotton firm, at £1215s. The supply of cocoa-nut is small, 
but Ceylon can be bought forward £1 under spot quotations, and 
Cochin, to arrive, at a greater decline. A good demand has 


prevailed for linseed, the latest sales being at fully 
On the spot, usual packages, £15 10s to £15 12s Gd ; 


10s recovery, 
May to August, 


£16 2s 6d. Hull, without casks, £14 73 6d. English brown rape 
steady, at £23; May-August, £22 15s. Palm continues at £33 10s 
for Lagos. 

TALLOW. There has been a better market, and of 2.315 casks 


Australian, the bulk sold, at and afterwards, at last Friday’s rates 
to 3d over for beef. English has been in demand, partly for export. 
The price of town remains 19s net 

TOBACCO.—A very quiet 


transactions of importance to 


market for 
record. In 


Aimerican, with few 
substitutes there is but 


little activity, but this is accounted for by the fact that manu- 
facturers are occupied in taking stock. 
DRUGS.—Aloes steady. Bark quiet. Senna dearer. Musk and 


rhubarb quiet. Oil of cassia and peppermint lower. 
also cheaper, whilst cardamois sold at irregular rates. 


POSTSCRIPT. 
SUGAR.—There have not been any publie sales 
business in crystallised West India privately. 


COFFEE 


Ipecacuanha 


Friday Evening. 
to-day. A limited 


but unchanged. $52 barrels Jamaica, in 
including good to bold, at 90s to 98s 6d. 50 
taken in, at 50s. 901 ‘el be m went at 


remains quiet, 
public sale, chi tly sold, 
bags Java Liberian 
steady rates. 

RICE inactive. 

CLOVES.—A better inquiry for 
up to 37,4, August 

SHELLAC quiet. 

OILS firm, at the improvement quoted this morning. 


orelg 


Zanzibar, with business forward 


EXTRACT FROM A LECTURE ON ‘“‘ FoopS AND THEIR 
F.R.S.E. 


of due regard for health, 


VaLvueEs,” sy Da ANDREW WILsoN, , etce.— 
“If any motives—first, 
and second, of getting full food-value for money 
exper ded—can be said to weigh wi.h us in choosing 
our foods, then I say that Cocoa (Epps’s veing the 
most nutritious) should be made to rep‘ace tea and 
coffee without hesitation. Cocos is a food ; tea and 
coffee are not foods. This is the whole science of 
the matter in a nutshell, and he whoruns may read 


| the obvious moral of the story.” 


et et CC CT 
a Oo 
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EAST INDIAN RAILWAY 
COMPANY. | 


£008,000 TWO AND A-HALF PER CENT, 
) DEBENTURE LOAN, 18%. 
' Guaranteed by the Secret«ry of State for India in 
i Council, as mentioned below. 
| MINIMUM PRICE OF ISSUE, £97 PER CENT. 
The Directors of this Company are prepsred to 
receive Tenders for Deb-ntures, payable to bearer, 
for £600,000 for eight years, bearing interest at 
the rate of Two pounds ten shillings per cent. per 
annum. The Debentures will expire on the Lith 
day of February, 1906, and in the meantime interest 


| 
| 
| 
| 


will be payable half-yearly at the Bank of England, 
on the lith_February and lith August, by Coupons 
attached to each Debertere. The Sanction of the 
Secretary of State for India in Council has been 
obtained to the issue of the } resent Loan, which is 
required for the general purpos«s of the Company. 


The payment of both princi al and interest 
guaranteed by the Secretary 
revenues of India 

ment between t 
; 


is 

of State out of the 

anner appearing by an Agree- 

Secr tary «f State and the 
i February, 1S6. 

ist be 





mpany, dated 


The Tendgrs m nade as under ‘forms for 

which can be obtained at the Company's Offces), 

| and must be delivered to the undertigned, at these 

Offices, in sealed enve res, not lat rthan Twelve 

| Clock (noon; on Wednesday, the 2fth instant, 
marked * Terder for Debentures.’ 

1 \ Deposit of Five Pounds per cent., either in cash 

| or by cheque on London, upon the amount of 

Debentures applied for must be delivered with the 

Tender, to be returned in the event of the Tender 


not being eccepted. 


| The Tenders will be o; 


ened at the above-named 


hour, and the Debentures w allotted to the 
| hignest bidcers, if the price offered be nct under 
| the m mum which ha- been tixed upon between 
the Secretary of State forin‘iaand the Directors of 
|} the East Indisn Railway Company, viz. £97, but 
| should the Tenders at the highest price exceed the 
3 | gum required, a pr allotment in respect 
‘ |} thereof will be made in iltiples of £100; and 
| shouid the Tenders at the gte.t price be 'ess than 
| the sum required, the Tenders will be accepted in 
: the order of pric ot being below the fixed 
‘ nim the Tenders at the lo» est price accepted 
4 being subjecttoa pro refared ion. 
3 The belanc {f the price on the amount allotted 
4 have to be paid up on or before the 9th 
; February proximo, either in cash, «r by cheque on | 
' London, at the Bank of England, failing which the | 
$ allotment will be liable to be concelied, and the | 
: deposit to be forfeited to the Company. The 
: terest upon the amount of the Debentures wil 
; |} accrue on and from the llth February proximo. 
: | The Debentures will be issued in sums of not lese | 
| than £100, or in multiples th: reof. and due notice 
; will be given when they are ready for delivery in | 
exchange for the Bank of England Receipt ‘ | 
| The above Debentures are issued under the 
| @uthority of the bast Indian Raj:way Company's | 
| Act, 1895, ard are in addition to an issue of £954,009 | 
| g@lready made under the same Act 


Further issues 
,;amount and on such terms as 
may be sanctioned and apprcved by the Secretary 
of State. 5 

By Section 6 of the abov 
Debentures issued thereun 


may be made to sux 


e-menticned Act, any 


| 
| 


ler are subject and 
without prejudice to the mak ng of the several 

t payments therein referred to, and subject to any | 

: 5 


Debentures and lebenture Siock of the Comps ny 


lawfully issued before and existing on the lith May. 
1835. . 


A copy of the East Indian Railway Company's 
Act of 1495, of the Contract with the Secretary of 
State for India of the 4th February, 1896. and of the 
Form of Debenture intended to be issued, can le 
seen at the Companys Offices between the hou 8 
of 11 a.m. and 4 p.m.— By Order of t: e Board, 


A. P. DUNSTAN, Secretary. 
Nicholas lane, London, E.C.., 


19th January, LXvs. 
FORM OF TENDER 
ror 
EAST INDIAN RAILWAY COMPANY'S 24 PER 
CENT. DEBENTURES, FEBRUARY, 1898, 
To the Directors of the East Indian Railway Co, 
Nicholas lane, London, EC. 
I beg to Tendcr for £ of the Debentures 
to be issued by the abc ve Comyany in terms of the 
above advertisement, at the rate of £ for 
every £100, and I hereby azree to accept the same 
or apy less amount that may te allotted to me, and 
to pay the fall amount thereon; Deposit of 


£ » being at ihe rate of £5 per cent. upon 
the amount now applied fur, is enclosed. 


end 


a 


Nam< 

tddreas 
Description 
Date 


Stonat ure piigbc cee po Dae eae 
It is requested that [eltentuies may be prepared 
in the sums stated be! 


a ee 











wi— 
NUMBER NUMBER i 
. ory Denen-| Amornt. or Deppn- Amovnt. 
TURES. TURER, 
} t & 
: ere . jot 100 each. { 700 each. 
4 wee @ | avesass -> lo SOO ,, 
: i @enenenwey OO ccocvese |g BOO , 
" | ae ake oa » 1,000” 
4 eeecccceces ” oD ” - 5,000 = 
i | = | ., 600 ” it or upwarde. 
_ 
I | N.B.—The Debentures will be prepared in the 


name of the a'lottee, unless inst: uctions are given 
to the contrary within seven days from the date 
fixed for payment of the av ount a lotted. 


—— 
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CAPE OF GOOD HOPE 
CONSOLIDATED 3 PER CENT. 
STOCK. 


ISSUE OF £1,250,000. 

Minimum Price of Issue, £100 percent. Interest 
paysble Ist February ond ist August. Siz 
months’ Interest payable Ist August, IS8. 

Princijal repayable at par lst February, 1943, the 
Government of the Caje of Good Hope having 
he option to redeem the Stock at par on or after 


the 1-t February, 1933, on giving twelve calendar | 


months’ notice. 


ABRIDGED PROSPECTUS. 

The London and Westminster Bank, Limited, are 
instructed by tbe Government of the Cape of Good 
Hope to receive Tenders for the above amount of 
Stock, to be issued under the provisions of the Acts 
of the Cape of Good Hope Legislature, No. 10 of 
1892, No. 25 of 1895, No. 25 of 1596, No. 26 of 1896, 
and No. 27 of 1896, and in accordance with the 
powers granted by the General Loans Acts of 11, 
1883, 1888, and 14892, for the purposes of carrying out 
Railway and Harbour Works now in progress 
within the Coleny, on which a c~-nsiderable amount 
of ordinary Revenue has al eady been expended 

The Gc vernment ef the Cape of Good Hope state 
that the Net Revenue received from the Railways 
has, for some time past, been more than sufficient 
to pay the Charges for Interest and Sinking Fund 
on the total Debt of the Colony. 

The ssock offered wi | be in: aribed in accordance 
with the provisions of “The Colonial Stock Act, 
1877,” 40 and 41 Vict, cap. 59, in the books of the 
‘Jape of Good Hope Consolidated 3 per Cent. 
Stock, 1933-1943,” to be kept by the London and 
Westminster Bank, Limited. 

The revenues of the Colony of the Cape of Good 
Hope alone are liable in respect of this Stock and 
the Dividends thereon, and the Consolidated Fund 
of the United Kingdom and the ‘omm'ssioners of 
Her Majesty s Treasury are not directly or in- 
directly liable or responsible for the payment of 
the Stock or of the Dividends thereon, or for any 
matter relating thereto.—i0 and 41 Vict., cap. 59, 
sec. 1Y. 

Tendere will be received at the London and West- 
minster Bark, Limited, Lothbury, not later than 
two o'clock p.m. on Monday, the 24th January, 
where and when they will be opened in presence of 
the Agent-General for the Cape ef Good Hope, and 
of such of the Applicants as may attend. 

The Loan will te allotted to the highest bidders, 
but no Tender will be accepted at less than £1 
for every £10" of Stock. 
hundrecs of Stock, and prices offered must not 
include fractions of a shilling other than sixpence. 
Tenders at the lowest price accepted will be subject 
to a pro rata diminution 

Payment will be re quired as follows, viz. :— 

#5 per cent. on application, and so much on the 
lst February, as will leave &) percent, to be 
paid as under, viz :— 

40 per cent. on the Ist March, 1898. 
40 per cent. on the Ist April, 1S9s. 

Payment msy be made in fu'l onthe lst February, 
oron any subsequent day, under discount at the 
rate of 1 percent. per annum. 

Copies of the Acts creating the Lcan can be seen 
at the Lo..don and Westminster Bank, Limited 


1 


January Ist, 1903, 


Tenders must be for even | 


| Bonds will be delivered in payment at 103 per cent, 
| and accr:ied interest to date of delivery. Fractional 


Lothbury; and Forms of Tender can be obtained | 


at that Bank, or at any cf its Branches. 
London and Westminster Bank, Limited, 
Lothbury, London, E.C. 
18th January, 1898. 


COUNTY COUNCIL OF THE WEST 
RIDING OF YORKSHIRE. 
WEST RIDING BONDS. 


ISSUE OF £102,500 IN BONDS OF £100 EACH. 
Authorised by the Lecal Loans Act, 1875, and tke 


local Government Act, 13s, and Acts amending 
the same, 


The County Council is desirous of borrowing 
£102,500 at 24 per cent. interest, for General County 
Purposes, in Bonds of £100 each, consisting of :— 

325 £100 Bonds, 13 of which will be repaid on 
the 3lst of March in each year during the 
period of 25 years; and 

100 £100 Bonds, 25 of which will be repaid on 
the 3lst of March in each year during a 
period of 28 yesrs. ; 

The Bonds will be dated the 31st of March, 1898. 
and each Bond will bear upon it the date of its 
repayment. 


The Interest will be payable half-yearly, on the 
30th September and 3lst March in each year. 

The Bonds will be prepared and stamped by the 
West Riding solicitor free of expeuse to the ender. 
Transfers will be registered free of charge. 

There is every probability that the County Coun- 
eil will be issuing Bonds on the 31st March in each 
year, and these would be available to bondholders 
whose Bonds mature at the date of each issue. 

The Bonds and Interest will be secured upon the 
County Fund and the County Rate. The Rateable 
Valine of the Administrative County is £7,157,022, 
while the outstanding Debt is £314,000. 

Trustees and others authorised or directed to in- 
vest in the Debentures or Debenture Stock of any 
Railway or other Company are (unless the contrary 
is provided) empowered to itvest in these Bonds, 
Police authorities are expressly authcrised to in- 
veot the capital of Police Pension Funds in Bords 
or Debentures of this class. 

Applications for Bonds for the pericds of years 
preferred, on forms obtainable from the under- 
signed, will be received on or before the }4th 
February next, and payment of the loans must be 
made not later than the 81st March next. 


WALTER CLARKE, 


, West Riding Acco 
Wakefield, January, 1898, 8 untant. 


SSS nee 

















(January 22, 1898, 
| NEW YORK CENTRAL 
/AND HUDSON RIVER RAILROAD 
| COMPANY. 


33 PER CENT. BONDS OF 1997. 


INTEREST PAYABLE IN NEW YORK, 1 
JANUARY AND Ist JULY, BY COUPONB, 
OR THE BONDS CAW BE REGISTERBD 
IN THE NAME OF THE OWNER, 








a 


Principal and interest payable in Gold Coim of 
the United States of the present standard of weight 
and fin: ness without dedaction for any tax or tages 
which the Ralrosd Company may be required to 
pay or to retain therefrom under any present or 


future law: {the United States or of any State ar 
County thereof. 


To Holders of Bonds and Debt Certiticates or 
Debentures «f the New York Central and 
Hudson River Railroad Company, viz.:— 


First Mortgage Seven per Cent. Bonds, due a 


First Mo.tgage Six per Cert. Sterling Bonds, Ee 
due Janurry Ist, 1903. ; 

Extenéde1 Four per Cent. Debt Certificates, due a 
May Ist, 1905. 

Five per Cent. Debentures, due Septembcr lst, 
1904, 

Four per Cent. Debentures, due June Ist, 1905. 

Having made a contra t with the New York 
Central snd Hudson River Railroad Company for Y 
the retirement of its entire Bonded debt. as above, es 
at or before maiurity, we are now prepand to 
reeeive not excecding 229,000,000 of the above- 
mentioned Bonds, Debt Certificates or Debentures 
fcr exchange into .he new Toree and One-Half per 
Cent. Gold Bonds of said Company. The out- 
standing Bonds and Debentures or Dewt Ceruf- 
cates will be received by us at their present va.ge 
calculated to maturity on a 34 yer cent. basis, 6S 
follows:— 





Tgsve. Dre. VaLve Ox 
First Mortgage 7s Jan., 1903 115°93"., Jan 1, 1898 
First Mortgage Jan. 1, 1993 
Sterling 6s .. Jan., 1903 10841, Figured on 
basis of 
207) 33 par i 
yr each 
bond of 
Exterded Debt £. 00, 
Ctfs. 4s . May, 1905 103 27%, Nov. 1, 1997 
Debenture Ss .... Sept.,1905 109-24 %, Sept. 1, 1897 
Debenture 4s Jure, 1905 103-27 


Dec. 1, 1897 

Interest at the rate of 34 per cent. on money value 
calculated from these dates to time of delivery will 
be paid in addiiion. 

The bonds must bear the current coupon. 

The new Three and One-Half per Cent. Gold 


differences will te adjusted in cash. : 
The existing bonded debt all matures on or [rior 
to June Ist, 1905, and the new moitgage provides 


at 


| that none of it shall be extended beyond that date. 


| and real estate of the 


eee 


Consequently, on its retirement the new Bonds will 
be a FIRST MORTGAGE on the railroad property 
New York Central and 
Hudson River Railroad Company, including its 
railroad terminals of extraordinary value at New 
York, Buffalo, and other points, all the equipment 
of the Company, and al-o its leases and other pro- 
perty, all as is more fully specified in the mortgage. 


Copies of the mortgage securing the new bonds 


| may be obtained at our offices. 


a 


J. 8. MORGAN & CO., 
22 Old Broad street, Lonion. 
MORGAN & CO, 
23 Wall street, New York. 
London and New York, 

3rd January, 1X08. 


BLOCK “B” - 
LANGLAAGTE ESTATE GOLD MINING 
COMPANY, LIMITED. 


Notice is hereby given, that the Transfer Registe? 
of the Preference Shares of the above-named a 
pany will be CLOSED from the Ist to the 7t 
February next, inclusive, for the purpose of pre- 
paring a List of Shareholders entitled to receive 
the 8 per cent. Dividend, due to the Shareholders 
registered on the 31st January, 188. 

The Dividend Warrants will be issued by = 
Head Office (Johannesburg) on receipt of the eo 
of Shareholders on the London Register, and wi 
be posted from the London Office to those Share- 
holders as soon as received from Johannesburg. 
By Order, ‘ 

J. ROBERTSON, 
London Transfer Secretary. 


J. PB. 


London Agents: ; : 
Robinson South African Banking Companys 
Limited, 


1 Bank buildings, Lothbury, E.C. 
January 15, 1898, 


—eereereereeereeeerermniem enamine 


WILLIAM NICHOLAS MINING 


ENGINEERS, LIMITED, 


(Professor Wm. Nicholas, F.G.S., Managing 
Director.) 


Coolgardie, W.A,. & Melbourne, Victoria, 


Inspect, Report on, and Manage Mines. 


London Agents: 
Associated Australasian Miners, Limited, 
Suffolk House, Cannon street, B.C. 



















January 22, 1898. | 
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THE LONDON & MIDLAND BANK, LTD. 


CAPITAL 
Subscribed Capital £7,044,900, 


JOHN DENT GOODMAN, Esq., Birmingham, Chairman. 
GEORGE FREDERICK BOLDING, Esq., Birmingham, 
WILLIAM BENJAMIN BOWRING, Esq., Liverpool, 
JOSEPH HICKS BUCKINGHAM, Esgq,, London. 

JOHN ALEXANDER CHRISTIE, Esq., Leamington. 


SIR JOSEPH CROSSLAND, Huddersfield. 


SIR F. D. DIXON-HARTLAND, Bart., M.P., London. 


W. MURRAY FRASER, Esq., Manchester. 


ESTABLISHED 1836, 


col oe 
Paid up Capital ...... ... £1,467,687 10s. 
DIRECTORS, 


WILLIAM 


£12,000,000. 


Reserve Fund... ...... £1,250,568 10s. 


GRAHAM BRADSHAW, Esgq., London, Deputy-Chairman. 
JOSEPH GLOVER, Esq., Leamington. 

HARRY HEATON, Esq., Birmingham, 

ARTHUR KEEN, Esq., Birmingham. 

MAXIMILIAN LINDNER, Esgq., Birmingham, 


GEORGE 8MITH, Esq., London. 


Head Office: 52 CORNHILL, LONDON, E.C. 
E. H. HOLDEN, General Manager. 


J. M. MADDERS and S. B. MURRAY, Assistant General Managers. 


Superintendents of Branches:—J. W. HOULGATE, H. F. LUCKETT, R. MACARTNEY, W. 


WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. 


EDWARD J. MORRIS, Secretary. 
M. SANDERS, R. WILKINS. 


Inspectors :—R. G. BROOK, C. F. BRUCE, G. F. CARR, C. W. ELIOT, E. FRIDAY, A. J. HITCHIN, W. F. LOMAX, E. W. WOOLLEY. 


REPORT of the DIRECTORS of the LONDON & MIDLAND BANK, Lid., for the Half-year ending Dec. 31, 1897. 


The Directors have to report that the net profits for the half-year ending 
December 81, 1897, after payment of all expenses and making provision for all 
bad and doubtful debts, amount to £177,085 ls 5d, to which have to be added 
of £69,813 brought forward from last account, and the sum of 
£40,000 transferred {rom the amalgamation account, making together a total 


the balarc> 


Noled 


sum o! 
as follows:— 


Dividend at the rate of 16 per cent, per annum for the half- 
year ending December 31, 1897, payable February 1 next.. 
Bonus of | per cent., making with dividend, 17 per cent. for 


the year, free of income-tax .... 


Bank Premises Redemption Fund, transferred from Amal- 


yramation Account 
Ofticers’ Pension Fund... ewes bis 
Balance to be carried forward to next account 


£277,493 ls 5d, which the Directors recommend shall be appropriated 


The business of the 


30, 1897. 


North-Western Bank, Limited, Liverpool, with 


Branches at Bootle, Egremont, Everton, Islington, Scotland Road, St Luke's, 
Seaforth, and Waterloo, has been amalgamated with this Bank as from June 
Mr William Benjamin Bowring (the Chairman of that Bank) has 
been elected to a seat at this Board 

Branches of the Bank have been opened in London at Coleman street, E.C., 


New Bond street, W., and Lewisham, 8.E., and in the country at Cheltenham, 


£117,415 0 0 











LIABILITIES, 
To Capita 
f £60 each 
» Reserve Fund es ea e ma ; 
nd and Bonus payable on February 1, 1898 
» Balance of Profit and Loss Account as 


», Current, Deposit and other Accounts 


\cceptances on account of Customers 


Paid up, viz: £12 10s per Share on 117,415 Shares 


Gloucester, and Newcastle-on-Tyne; others will shortly be opened at Chiswick, 
Ealing, and Redcross street, London. 
The Directors have to record with regret the death of their esteemed 


EOL Se 14.676 17 6 | Colleague, Mr John James Cousins, of Leeds. 
The Directors retiring from office are Mr George Frederick Bolding and Mr 
10,000 0 © | George Smith, who, being eligible, offer themselves for re-election. : 
aero 5.000 0 0 The Auditors, Messrs Whinney, Smith, and Whinney, of London, now retire, 
Re 100.803 3 1, | #nd offer themselves for re-election.—By order of the board, 
- amieinies KE. H. H JLDEN, General Manager, 
£277 898 1 «+5 Head Office: 52 Cornhill, London, E.C., 
January 7, 180s, 
BALANCE-SHEET, December 31. 1897. Cr 
} ASSETS. 
£ s d| By Cash io hani and at Bank of England .. £3,174,170 19 11 £ s d 
1,467,687 10 0 », Money at Call and at Short Notice 2,191,312 10 10 
1.253568 lo 0} 7 aH 3H5483 10 9 
132091 17 6) ,, INVESTMENTS: 
100. 806 3 11 2} per Cent. Consols es ‘6 1211,124 0 0 
British, Indian and Colonial Government 
2,951,154 1 5 Stocks and Ponds, Egyptiin Guaranteed 
ee 21,725,001 9 § Stock, Indian Railway Guaranteed Stocks 
72,2973 10 O and Deteatures, British Railway De- 


bentures and Preference Stocks, British 


Corporation Stocks 


» Bills of Exchange 


» Advances on Current Accounts, Loans on Security and 


8,248,158 1 6 
a — 4459282 1 6 
2,758,944 9 7 


12,583,710 











other Accounts es ee 5 i “6 1 
», Liabilities of Customers for Acceptances as per contra 9 
,, Bank Premises, at Head Office and Branches .. 
£25,243,456 0 7 £25 vit 607 
a att G R E S H A M GENERAL REVERSIONARY 
pUsurance, ' AND INVESTMENT C0., LTD. 
6 WHITEHALL, LONDON, 8.W. 
SCOTTISH METROPOLITAN LIFE assets nce LIFE sree 
SHARE AND DEBENTURE CAPITAL ........ £620,740. 


ASSURANCE CO, 


Head Office: EDINBURGH, 25 St. Andrew square. 
London Office: § King street, Cheapside, E.O, 
MINIMUM PREMIUMS. ABSOLUTE SECURITY. 
Combined Life and Accident Policies. 
SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND DiS- 
ABLEMENT. 

Non-Forfettable Accident Poltctes, 
APPLICATIONS FOR AGENCIES INVITED, 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 


Haap Orrics—St Helen's square, York, 
Lonvon Orrice—No, 82 Old Broad street, E.0. 


| ay 
Accumulated Fund . 1,025,576 
Annual Income........... 208,237. 


J. A, CUNNINGHAME, 
Secretary and General Manager, 


ATLAS ASSURANCE CO. 
FIRE, Established 1808. LIFE, 
Capital eeccer, er ecccccocccecccoces . £1,200,000 


Heap Orricr : 92 CHEAPSIDE, LONDON, E.O, 
West-end Branch, 4 Pall-mall East, 8.W. 
INCOME FoR 1806 ........ 565,190 
Toran Assmrs (DecembER 81, 1896) .... £2,159,678 
Active and influential Agents wanted. 
SAML. J. PIPKIN, General Manager and Secretary. 


SPECIAL ADVANTAGES 10 PRIVATE INSURBRS 


THE IMPERIAL unsurance 


COMPANY, Limited. F ] R E. Esta. 1908. 


1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 
47 Chancery lane, W.O. 


Subscribed Capital, £1,200,000; Paid-up, £800,000, 
Total Funds, over £1,500,000, 


E. COZENS SMITH, General Manager. 


ppg 


Cl 
—_———- 


} 





£6,250,000. OFFICE. 


Heap Orrice: 


ST. MILDRED’S HOUSE, POULTRY, E.C. 


JAMES H. SCOTT, 
General Manager and Secretary, 
The Gresham Life Assurance Society, 
Limited, 


COUNTY FIRE OFFICE. 
FovunDED 1907. 
Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, EC., 
LONDON. 
The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 
G. W. STEVENS, } Joint 
B, E. RATLIFFE, | Secretaries. 








THE 


LANCASHIRE INSURANCE CO. 


Capital, THREE MILLIONS. 
Head Office: Excuance Street, MancHesTeEer. 
Londoa Uffice: 14 King WittiamM Sraeer, E.C. 


Indisputable World Wide Life Policies 
No Restrictions 
Specially suitable to Bankers, Solicitors, and 
others, as collateral security. 


Fire Insurances in al! parts of the World. 


Prudential Insurance 
Company (Limited), 


HOLBORN BARS, LONDON, £.0 
FounpDED 1848. 
INVESTED FUNDS ............... £30,090,000. 








Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 





NORTH-EASTERN 


Notice is hereby given, 
EIGHTH HALF-YRARLY 


RAILWAY. 


EIGHTY- 
MEET. 


that the 
GENERAL 


ING of the Proprietors of the North-Eastern 
Railway Company will be held in the Corn Ex 
change Hall, Clifford street, in the City of York, 
on FRIDAY, the lith day of February next, at 


Half-past Twelve ia the afternoon. 
\nd notice is hereby further given, that at the 
same place, on the same day at One o'clock in the 
afternoon ~ or a4 soon thereafter as the busine f 
the Half-yearly Meeting is concluded -a SPECIAL 
ry EXTRAORDINARY GENERAL MEETING ot 
the Proprietors will be held, for the purpose of 
submitting to them for consideration and approval 
a Lill promoted in Parliament by the Company, 
entitled 
‘A Bill to confer additional powers upon the 
North-Eastern Railway Company for the con- 
struction of Dock Works at Kingstoa-upon-Hull, 
new raiiways and other works, and the acquisi- 
tion of additional lands, and for amalgamating 
the Scarborough and Whitby Railway Company 
with the Company; and for other purposes, 
J. W. PEASE, Chairman. 
C. N. WILKINSON, Secretary. 
York, January 21, 180s 


THE HUDSON'S BAY COMPANY, 
KLONDIKE, 


Intending travellers, prospectors, miners, and 
others, en route to the goldfields of British Colum- 
bia and the Klondike, are informed that the 
Hudson's Bay Company are prepared to supply at 
their stores at Winnipeg, Edmonton, Calgary, 
Victoria, Vancouver, and other places, complete 
Outfits and equipments of stores, and necessaries of 
every description of the best and most suitable 
kind. ‘ 

London Office: 1 Lime street, B.C. 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








CAPITAL ...... $1,000,000, 
SURPLUS ...... %2350,000. 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Oollections made and re- 
mitted for promptly, 
Careful attention given to the Purchase and Sale 
of American securities. Oable transfers made. 
Lowpor Bawxers—The City Bank (Limited). 


(LIMITED). 


Paid-uz , £800,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.O, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bille for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director, 


AFRIGAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Afzice 
G. W. THOMSON, 
; Chief Manager. 
; te, 3 to 46 Threadneedle street, London, E.C. 
FE rsiness hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 


2 Old Broad street, E.C, 
Bubecribed Capital .................+0..0:+.. £2,186,050 
| EE ene aE 
{ Uncalled, including Reserve Liability 730,160 
i| Issues Drafts and Letters of Credit on ite Austra- 
’ Jian Branches. WNegotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 


transacts every description of banking business with 
Australia. 


Deposits received for fixed periods on terms 
which may be known on application. 


W.N,. TOMKINS Secretary, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capita! 210,000,000, all paid up. 


Reserve Fund, $7,000,000. 
d Reserve Liability of Proprietors, $10,000,000, 
; Court oF Directoks anp Heap OFFice in Hone 


Kone. 
Lonpon CoMMITTEE, 
E, F. Duncanson, EBeq. (of Messrs T. A. Gibb & Co.) 
Wh, Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited.) 


’ 
F, D. Barnes, Esq. (Managing Director, P. & 0, Co.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 
water, W. 


Deposits received for twelve months at 84 per cent. 
Interest payable bhalf-yearly at 80th Juneand 8lst 
December. 

EWEN CAMERON \ Managers in 
JOHN WALTER London, 
GEO, H. BURNETT, Sub-Manager & Accountant, 
No. 91 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Wood 
j Hope.) Heap Orrice. 

10 Clement's lane, Lombard street, London, #.C, 
' ; Bubscribed Capital .............. E 
Paid-up Capital 
SOTO HUE. dsernsecnnssnccons 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa. and 
i transacts every description o' Banking Business 
; ‘ connected with the South African Uolonies and 

States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application 


JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


40 Threadneedle street, E.C. 
Capitat, £1,000,000, SuBscaisED, £500,000, 
Paw-vr, £400,000. Reserve Fonp £170,000 
DIRECTORS. 

J. Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. Simon Lazard, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 

The Bank sells Drafts and buys Bi 
rincipal Cities in America and the Continent of 


Surope, and issues Letters of Credit and Ci 
Notes for the use of Travellers. iroular 







ee 
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Capita! Authorised, £1,200,000. Bubscribed, £600,000. | 


ark‘ng Business transacted in and with South 


AUSTRALIA, LTD. | 


lis on the | c 


. ssued. 
P. W. ROBERTSON, Manager. | Uondon, 24 Moorgate street, E.C. 
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THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


HEAD OFFICE—Ebprnpuraa. 
THOMAS HECTOR SMITH, General Manager. 


THE ANCLO- CALIFORNIAN BANK 


JAMES ROBERTSON, Manager. 





Heap Orrice—ToronTo, 


| Branches in Ontario, Manitoba, N.W. Territories, 
and British Columbia. 


Capital Authorised .............- $2,000,000 
Capital Paid-up........... pevnend 2,000,000 
ED .sbcbndetoavebovestecusaven’ 1,200,000 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 


England— os 
LLOYDS BANE (Limited), 


72 LomparD Street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
| tions, forwarded either direct to the Head Office of 
| the Bank in Toronto, or through its London Agents. 


A Branch has been opened in Revelstoke, British 
| Columbia. 





D. R, WILKIE, General Manager. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 


Se «+++ £1,600,000 

PROREEVO TURE occcveccccsscceces 

Reserve Liability of Proprietors 
under the Oharter ............ d 


| LETTERS OF OREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zealand, 


BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 


DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


’ 





Head Office : 88 Lombard street, E.C. 
| Subscribed Capital .................s008 £1,678. 875 0 
Paid-up Capital ........... 539,437 10 


Further Liability of Proprietors .. 639,43 10 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom 

Remittances made by Telegraphic 
Transfer. 


— Negotiated or forwarded for Collec- 
on. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


ANK OF NEW SOUTH WALES. 
- Established in 1817, 

Lonpon OrFrice—64 Old Broad street. 
Authorised capital £3.000,000 
Paid-up capital 1,950,000 
Reserve fund 1,200,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made, 


DEPOSITS roceived for fixed periods, on terms 
which may be known on application, 


. DAVID GEORGE, Manager, 


BRITISH BANK OF SOUTH 
| AMERICA (LIMITED). 








Subscribed Capital ...... paarelle . 21,000,000 
| PR cctnscincccerbensce eeeeee 500,000 
Reserve Fund........... boeces +++ 860,000 


Baancnes—Rio de Janeiro, Santos, Sao Paulo, 


Par4, Bahia, Buenoe Aires Rosario de Santa Fé, 
| and Montevideo. 


Bills negotiated, advanced upon, 
a » pon, ot sent for 


: anes of Credit, Drafts, and Cable Transfers 


es 








Paid-up, £1,000,000. 
RESERVE FUND 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


[MPERIAL BANK OF CANADA, | ROBINSON SOUTH AFRICAN BANKING 












postiree. FRANCIS RAVENSOROFT, Manage: \\ 


i. 


(January 22, 1898, 






Uncalled, £4,000,000, 
£880,000. 


GEORGE B. HART, Secretary. 


THOMAS NESS, Assistant Manager. 


ey 


COMPANY, LIMITED. 


(Incorporated under the ‘“ Companies’ Acts” and 
Registered 19th August 1895.) 


HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C, 

CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as wellas on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


JAMES TYHURST, Managing Director, 


THE UNION BANK OF 
AUSTRALIA (LIMITED), 


Established 1837, 





Incorporated 1880. 
Paid-up Capital £1,500,000 
Reserve Fund 750,000 } 
Reserve Liability of Proprietors 3,000,000 

LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank's Branches throughout the 

Colonies of Australia and New Zealand. 


TELEGRAPHIC REMITTANCES are made to || — 
the Colonies, 


BILLS on the Colonies are negotiated and sent 
for collection. 


DEPOSITS are received for fixed periods on terms : 
which may ba ascertained on application. : 


W. R. MEWBURN, Manager. 
71 Cornhill, London B.C. | 


THE COMMERCIAL BANKING COMPANY 
OF SYDNRY (LIMITED). 


Established 1834—Incorporated 1393. 


eee ewww eee eeee 


Capital Subscribed.............++- £2,000,000, 
DUD Sncchwavatneunens sheneonce £1,000,000. 
PD NE a nndedsdeccenscavnee 


£1,010,000, 
Drafts payable on demand and Letters of Oredit 
on Australia are issued by the London Brauch. 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—i8 Birchin lane, 

Lombard street, E.C, 


NATHANIEL CORK, Managet. | 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753, Reserve Fund, £1,282,876, 
Undivided Profits, £154,254. 

Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON, Esq., Montreal. 
London Office: 22 Abehurch lane, EC. 
{Right Hon. LORD STRATHCONA 

‘ AND MOUNT ROYAL. 
THOMAS SKINNER, £sq. t 
Undertake monetary business with all parts © 
Canada, Newfoundland, and the United States, “ 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager: 





Committee : 


ESTABLISHED 1861, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, ne 
TWO-AND-A-HALF per CENT. INTERE 
allowed on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, 08 
the minimum monthly baisaces, when not dre 
telow £100. 


STOCKS and SHAK parenased and sold. 
The BIRKBECK ALMANAOK, with particulars 


—— 


_——_—— 








